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Sal Journg), of Railroad Law, ‘ 
LIABILITY OF , RAILROAD , COMPANIES FOR, FRAUDU- 
Loqulg TNT ISSUBS\OF beROOR, (>: | 
SW give | below the ‘opinion ‘of Figs Hontetian 
of the Superior Court of this Staté, inYeference 
to, the legality ofthe over-issne of the. stock. of 
the New York and New Haven Railroad Company, 
by theit late transfer'agent, Mr. Robert Schuyler. 
The faéts “of thé caso care materially as follows : 


Mr, Schuyler. had. negotiated a loan. at the, Bank} 


of Commerce. upon the security: of a: deposit of 
370 'sharés of New York and New Haven stock 
fratidulently issued.’ Mr, Sehtylér beitig, indebt- 
ed to the plaintiff, and there, being a considerable |< 
margin, they lifted the stock, paying the amount 
of Sehuyler’s’ loan’ to the ‘Bank. Upon the dis- 
covery that the ‘stock was fraudulently issued, 
this, action was brought, against. the Bank. to. re- 
cover the amount ‘above. paid. There were vatious 
Points considered, but we give what chiefly re- 
lates to the dtecmbhidn of the ‘validity of ‘the 
issues by Schuyler, The ground taken by the 
Courts was, that; the Company being bound b 

such issues, the ‘plaintiff received safficient con- 
sfdéHtion for tie’ payment of Mr. Schuyler’s loan 


. fo the Bank, consequently had no cause of action, 


Judge Hoffman elaborates two points of the 
case—the rights of the parties upon the assump- 
tion that the stock is worthless, and the validity 
of the over-issues. He decides that were the 
over-issues invalid, so as to carry no rights, then 
the plaintiffs might recover. oe this point he 
gays :— 

Morirs Ketchum, Thomas Rogers and Edward 
Bement. vs... the President, Directors and ,Com- 
pany of the Bank of Commerce of New York. 

It is in the first plate utged; that if this had 
been a sale of stock’ by an avowed owner, dealing 
as:Owner, no’ other warranty of title would have 
been implied than that the vouchers of stock were 
a pledge; and that the defendants were’ not co; = 
aant of any defect in the title. But in‘my 
this proposition catinot be maintained: . It npiy 
mitted that the general rule, as stated’ by Cha 
céllor Kent, is the law of our State; that if 
seller is in possession of the’ article, and sells i 
His own; and not'as agent for another, and foes a 
fair price, he ‘is understood to ‘warrant the title; 
and the opinion Justice Buller, in Pasley vs. Free- 
nan, (3 G. R. 58,) that’ if the seller affirms ‘the 
chattel, which is ‘hot in his possession, to be ‘his, 
he is boutid to ‘answer for the tifle, is approved of 
by Chancellor Kent as possessing both good sense 
and equity. In McKay vs. Cocker, (3 Barbour, 
S.* Ot.’ Rep. 826,) Justice Parker gritically ex- 
amifies the authorities and sustains the rule thus 
éxpresséd. * * ' * So in Jones vs. Ryd, (5 
Ganipton, 488.) “In this ¢ase the defendants were 
bill brokers, and possessed ‘of a navy bill, which 
purported to have been issued by the Nav "Board, 
to have been registered on the 13th of July, 1813, 
arid to be payable on the 15th of October, 1813, 
drawn on the Treasurer of the Navy, to Boll & 
Hobbs; on'their order, for the sum of £1,884'16s, }o 
104; ‘It seems that, on the face of the "pill, the}o 
property tax’ was deducted, showing a result’ of 
£1,883 10s. 8d. ‘The bill came into the hasds of the 
defendants, who procured the — to discount 

t, and received thé avails. appeared that the 
bill isstied by ‘the Trans ce, for $884 16s. 
10d, and’ before it was eecaunted some person 
had altered it, by ptefixing the figure 1 to the 
figures'884 and 883 in the several places in which 
they occurred, and prefixing the figure 1 to each 
of the dates of the 7th of J uly and 5th of October. 

All the parties were unconscious of the alterations. 

The true amount, however, had been paid by the 

Navy Office, and the present action was brought 

to recover the difference, about £1,000. The ac- 

ion was for money had ‘and received, and was 
sustained. C.J. Gibbs observed: “Both parties 
were mistaken in the view they liad of this navy 


this description, viz., genuine, the other in-taking 
it as such. . Upon its afterwards turning: out, that 
the bill, to a certain extent, was.a forgery, we 
think he who took the money ought to refund it 
to the extent to which the bill is inwalid. ; In. the 
present case, the navy bill is not such as it:pur- 
ported to be, and therefore the plaintiff is entitled 
to recover.” ...A case ‘somewhat similar:.very. fre- 
quently occurs in practice, said) to be sanctioned 
on the authority of acase so decided nisigrius by 
Mansfield, Ch. J., viz.: “ where forged, bank netes 
are taken. The: arty negotiating them is no 
does not be-answerable that the Bank 
of England shall p: pay the notes; /but he is anawer- 
able that the bills.are such as they purportte be.’ 
Having disposed of this branch’ of inquiry, te 
Judge comes to the main’ ‘point, ‘fn the —the 
| validity of the, over issues. Bia, phish gs 
this we give entire. » “Dugaroh odd 
5.—What are the rights asia yeideton’ of the 
so] holderd! of such fabricated stock in relation tothe 
company? I have’ before stated that as’ to’ the 
shares ‘in’ question, they are ‘plainly ‘portions vf 
this stock, whatever’ obscurity may ‘attend the 
tracing of the rest! ‘I cannot but add’ syofized 
conviction that a vast mass of the disputed stodk 
can be followed atid identified, ‘and I believe ‘that 
coulda t tribunal’ prescribe some fol 
and reasonable rules of appropriation aad caja 
ment, the task' would not transce 
mercantile ability to mark the Wheld, Bubt 
enough in this‘ instance’ that I find’ these saves 
stamped clearly and indelibly with the sign of theit 
birth in a frat and fabrication: Are the railrosdd 
company and its intiocent stockholders bound for 
thése share’? and) if so, t ‘is the nature ‘and 
extent of thelr lability?’ It is ‘titnecessary to én 


ter upon thiat ‘wide ‘field of ‘inves ‘tnto the 
yest and’ nature “of corporations, and’ the extent 
eir powers, over which the learnifg and tea” 
soning of the able. tat he fl sie 'mé/ ‘Tt 4s 
sufficient to rs ing the'an 
cient ontibipal | ota a att and towns, 
can shed but little upon a’ Tike the 
present. Such’ corporations had ‘originally’ theft 


rise in the einer of protection of life and pro- 
perty from the barons Pg ten. Me watch 
ward was the duty ofthe burg and the bond 
of their safety. Particular franchises’ were ‘stic-’ 
cessively won from fear or favor. They were all 
inroads upon feudalism, and were all { nal and 
peculiar privileges. But when the incréase of 
trade and commerce led to an pen of the 
value of a combination of cap oc 
‘when men, haying pei Bea “that : wounee 


be epee os hr union, began ate fo Bed 


was 





bill; the one in representing it te be a navy bill of 
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lowed. The principle was at first a mere exten- 
sion of the essential elements of a partnership to 
a greater number of members, with some varia- 
tions of government. But the perils of personal 


responsibility to tl and the.unwieldly 
machinery of nd AL Brecation to! 
the State to give them tl pr ion Of an incor- 

aN e ents of courts, 


poration. Thryug h ja 
based upon the doctrines ee common law— 


through all the legislation of England, and of our 
own and other States, appligehie, to associations 
incorporated or . wise, W the great. ro 
ciples of a partnership réco , changed in 
deed, modified, or impaired, but still pervading 
and discernible. Confining the inquiry to the 
most affluent foundation of our law—the law -of 
England—we find that joint stock associations, 
were known before the act of 1719, called the 
Babble act; and they were based upon the princi-| 
ple of partnership, with an attempt to make 
shares transferable, and to limit the personal re- 
sponsibility of members. That statute recognized 
the existence of such companies, and spoke of 
their mischievous Sonsequencep— that. they had 
attempted to act as corporate bodies, pretending 
to ‘make their shares‘in stock transferable, with- 
out legal authority by statute or charter from the 
crown. The act then provided that all such un- 
dertakings” and attempts*were void and illegal 
and especially the acting, or presuming to act, ad 
a corporate body, the raising or pretending to 
raise; transferable stock or stocks, or to assign 
‘aly share; without’ authority. By section 26th, 
tlie.act was not to restrain the carrying on of any 
home or foreign trade in partnership, in such a 
manneér’as had been usually done, or might be 
done according to law. The transferability of 
shares ‘unrestricted and unregulated, was a blow 
at the accountability of every ‘member of a part- 
nership, by rendering the tracing of debtors diffi- 
cult, and sometimes impossible tothe creditor.— 
Such a powet was therefore reserved for the Par- 
liament or the Crown. After the act, however, 
the effort was perpetually made to. engraft this 
principle upon the schemes of joint stock associa- 
tions, and no less strenuously was it attempted, to 
limit the personal responsibility of the members! 
to the Amount subscribed; and exempt them from) 
the demands of creditors. But the courts of jus-| 
tice invariably defeated these, attempts, and fixed 
upon these joint:stock companies every material 
attribute ofa common law partnership, in the non- 
assi ity, ot shares.and the absolute, personal 
liability, of members. The. expression of Lord 
Eldonwas)but the echo ofa multitude of deci- 
sions, that the wealthiest. nobleman in. the; land 
might be involved to. his last acre, and his last 
shilling, by a connection with such a company,— 
It is sufficient to notice here the policy of our own 
State exhibited in the manufacturing statute of 
March, 1811, and found now in, the; Constitution 
itself, in.regard to, banking incorporations. The 

l responsibility of the. members was recog- 
nised, although limited to ae amotint.of their re- 
spective shares of stock. (Sess, 34, ch. 67, Con- 
stitution of 1846, art, 8,.sec, 7.);, From the. earli- 
est judicial decision in our State to the present 
time, companies organized under this act haye 
been, spoken, of as mere partnerships, with some 
of the privileges and powers of corporations.— 
(Slee vs. Bloom, 19 Johnson, 473; Bridges. vs. 
Pepniman, Hopkins, 804.), This view has been 
followed in a multitude of subsequent decisions ; 
upon the same or similar statuteg, It is sufficient 
to nefer,to.Hargous vs. M’Cullough (2 Denio, 
119,) which contain reference to many of them. In 
these statutes the right of transferring shares was 
given, and the mode left to, the by-laws of the 
company; and in the general railroad act. of our 
State (Laws of 1850, ch. 140) the points of assign- 
ability and personal liability are regulated. By 
the eighth section, the stock may be transferred in 
the manner prescribed by the by-laws of the com- 
pany, but no shares are transferable until all the, 
calls haye been fully paid in. By the tenth section, 
each stockholder is made individually liable to 
the creditora to an amount equal to the amount 


unpaid on the stock held by him for all debts, un- 
til he shall have paid up the whole amount due 
by him to the company; and all are made jointly 
and severally liable for debts to servants and la- 
rborers for services performed,.to the corporation, 
ut not until after an execution against the com- 
y has been returned unsatisfied. The want of 
the attribute of transferability in shares of stock 
was a consequence of the policy of the English 
law, founded upon the principle of partnership.— 
The. attempt of joint stock associations to render 
shares assignable was denounced by the law, be- 
éause it violated that principle; and the Legisla- 
ture clothed companies with the power in opposi- 
tion to the partnership law, and in doing so im- 
p certain restrictions and provisions, such as 
public registrations of the itransfer, to obviate, as 
far as possible, the evils which dictated the com. 
mon law rufe. Details of the provisions upon this 
subject 'in‘some of the English acts, may be found 
in the case of the Cheltenham, R. R. Comp. vs. 
Daniels, (2 R..R, and Gapal Oo. 728, and: in Heb- 
blewhite vs. McMorin; 16.51.) Still, through the 
whole stream of authority: and principle in rela- 
tion to illegal companies or companies privileged 
with an act of incorporation, the doctrine of part- 
nership is visible, The former were unauthorized, 
and the latter statutory partnerships; but the 
basis of the association was’ the same. Thus in 
the case of Ashby vs. Blackwell (2 Eden’s Rep., 
299,) a. case of important bearing upon most of 
the questions here, the plaintiff was possessed of 
£1,000 Melthian Bank stock, and employed John 
Price, a broker, to receive the dividends for her. 
Price forged a power of an attorney from her, em- 
powering him to sell the stock, which he did to 
the defendant Blackwell, and the stock was trans- 
ferred to the latter on the books of the company. 
The bill was brought for a re-transfer of the stock, 
or satisfaction from the trustees of the Melthian 
Bank. .It was agreed that the plaintifis were en- 
titled: to relief, and the question was whether 
Blackwell or the bank should bear the loss. A 
case was made of great carelessness on the part 
of, the Secretary, in receiving the forged power 
which was not authenticated as the by-laws of the 
company required. The Lord Keeper held that 
a, trusteé, whether a private person or body cor- 
porate, must see to the reality of the, authority 
empowering him to dispose of the trust money; 
forif the transfer is made without the authority of 
the owner, the act is a nullity, and in considerag 
tion of law and equity the, rights remain as be- 
fore. That as to Blackwell, he thought it was not 
incumbent.upon him to inquire into-the letter of 
attorney, ; because the Jetter of attorney in that.and 
Similar cases, was no. part of thé purchaser’s title. 
The title was the admission into the company as 
a partner pro ianio,he accepting the stock on the 
conditions, of the. partnership. The letter of at- 
torney is only the anthority to the company to 
transfer, The company ought to.answer for their 
and their seryants, negligence. _He decreed that 
the stock be replaced in the name of the plaintiff, 
and that the bank pay Blackwell the. amount he 
had. paid upon the transfer, with interest. So in 
Bryant. vs. the Warwick Canal Co., (23 Eng. L, 
and Eq. Rep. 91, Dec. 1853,) a bill was filed by a 
shareholder qn behalf of. himself and all others, 
|&¢,, to recover money paid into a company pro- 
visionally registered and then abandoned, although 
au Official manager had been appointed. The 
bill was sustained.upon the ground of an ordinary 
partnership right. So in Stevens vs. the South 
Devon Railroad Company, (12 Eng. L: and Eq. 
Rep. 229) the partnership was applied on a very 
important and complicated case, where a clase 
in a statute bearing upon the question was held 
directory, and the subject was considered one of 
internal management in which a majority of part- 
ners will decide. And so in Couro vs. the Port 
Henry Iron Works (12 Barbour 27.) The court 
say, “ The tendency of modern decisions is to as- 





similate the action, duties and liabilities of cor- 
porations to those individuals and commercial 
partnerships.” But the power to assign shares 





partnership. The &signee was substituted for 
the assignor, in whole or in part, accordingly as 
the whole or a part of his shares was transferred. 
The holder of ten shares could introduce ten new 
partners in his place. True, they represented 
separately, what he represented in the aggregate ; 
the representation collectively jae if the same 
shares ; but yet new partners were brought*in by 
the will of one party alone. The general system 
adopted in unchartered companies was to require 
a subscription to the deed of agreement or settle- 
ment. But while this was essential to constitute 
members among the associates, much less was 
sufficient to render a person responsible to credi- 
tors. And the very rule and distinction between 
parties iner se, and to the world, was applied to 


these cases. (See Wordsworth 182, Mondesley 


vs. Le Blanc, 2 Cam. and pp. 409 n.; Harvey vs.; 
Kay, 9, 18 and Cr. 356, and Ellis vs. Schucock, 5 
Bing. 521.) Next, it cannot be contested that if 
a company was chartered with a definite limited 
capital, and nothing was declared respecting the 
amonnt of the shares, the company could adjust 
them at pleasure ; and could give that power to 
the managers or directors. It is equally. clear 
that the shareholders could authorize the direc- 
tors to increase the number of such shares ; and, 
if this could not be done by traascending the limit 
of the capital and adding to it, it must be wider. 
stood as authorized to be done by diminishing the 
value of the shares. 

Cases can be imagined: cases, I understand, 
have occurred where such a method of raising 
money to meet the exigencies of a corporation, has 
been resorted to. It will not.do to say that it 
cannot be imagined the stockholders intended to 
give a power, the effect of which. would be to di- 
minish their own profit. Such an answer might 
be made by a principal in every case of excess of 
authority. A joint stock company or a corpora- 
tion then, if unfettered by express legislation, has 
an undoubted right to fix the nuwber, of shares 
into which the capital shall be divided, and when 
fixed, the associates may subsequently change it; 
and, if the power is reserved or implied in the ar- 
ticles of association, the directors or trustees may 
exercise such power, Thus in the Armsgate Rail- 
road Co., vs. Mitchell, (6 Railway and Canal cases 
236,) the shares of a company were originally fix- 
ed at £25 ashare. It was held that this was law- 
fully done. The statute under which it was or- 
ganized did not forbid it. A section of that act 
prevented any one being entitled to vote, except 
he possessed an interest in the capital to the 
amount of £25. .it was also held. that, under the 
charter the directors had the power.. The Lex- 
ington Company vs. Chambers (Metcalf 110,) and 
the Kenebec Railroad Company vs. Jarvis (84 
Maine Rep. 860,) tend to support the same po- 
sition. I repeat.and condense these propositions 
thus: The principles of a common law partnership 
govern joint stock associations, incorporated or 
unincorporated, except so far as modified by the 
statute, or fixed principles’of law. The introduc 
tion of new members into a partnership is, upon 
common law doctrine, only allowable upon 4 
jointjconsent. This joint consent may be exercised 


and proven, either by an actual agreement in each © 


particular instance or,by a delegation of the pow- 
er to assent, to a particular body, or to a particu- 
lae person. If the delegation is made to a pat- 
ticular body, it may be accompanied or nob, 
with authority to that body to re-delegate it; and 
thus the question is first, whether the members 
entrusted the power directly to a particular offi- 
cer; and next,Jif they did not, whether they 
entrusted it to a class of persons, with power of 
substitution; and lastly, have the latter made 
such substitution? Now if by a regular chain of 
developed power, the authority to introduce new 
members into this partnership can be established; 
if by the act and agreement of the stockholders, 
the evidences of such membership are placed in 
the power of an officer to authenticate and issue, 

en a general power or agency has been delegat- 
ed to him. And then his abuse or fraudulent. ex- 


was a power to introduce new members into the ercise of that power will not prevent the compa- 
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ny from being bound. This view meets the co- 
gent argument of Mr. Wood, upon the nature of 
the agency in this case. What was the power de- 
legated to Ro8ert Schuyler, as transfer agent, and 
what was its extent? The first section of the 
charter passed lst May, 1844, constituted Joseph 
E. Sheffield and others, naming them, ‘“‘with such 
other persons as shall as shall associate with them 
for that purpose, a body politic and corporate, by 
the name of the New York and New Haven Rail- 
road Company.” The second section provided 
that the capital stockshould be two millions of 
dollars, with the privilege of increasing the same 
to three millions, and to be divided into shares of 
one hundred dollars each, which should be deemed 
personal property, and be transferred in such 
manner, and at such places, as.the bye-laws of the 
company should direct. By the third section the 
parties who were authorized to receive subscrip- 
tions , hight make twenty thousand shares sub- 
scribed the capital stock of the company... But if 
the subscription exceeded thirty thousand, the 
same were to be reduced and apportioned in such 
manner as should be deemed most beneficial to the 
corporation. Under the fourth section, the imme- 
diate government and direction, of the affairs of 
the company wag vested in a board of nine direc- 
tors to be chose by the stockholders. Four of 
such directors formed a quorum for the transac- 
tion of business. By the seventh section, the di- 
rectors were vested “with the power to make bye- 
laws and regulations, touching the disposition and 
management of the stock, property, and estate of 
the Company, not contrary to the charter, or the 
laws of the State or ef the United States; the 
transfer of. shares ; the duties and conduct of their 
officers and their servants; and all matters what- 

soever, which may appertain to the concerns of 
such company.” By the twentieth section, the 

act might be amended, altered, or repealed, at the 

pleasure of the General Assembly. In the exer- 

cise of the powers conferred by the charter a re- 

solution was adopted by the stockholders, to the 

following effect—(Book of Records, Nos. 20 and 

21) :—“‘Bransfer and Certificates of Stock—The 

principal transfer office shall be in the city of New 

Haven, but transfer agencies may be established 

in the cities of New York and Boston, by resolu- 

tion of the board of directors; and all transfers 

ef stock at any office shall be made ‘under, and in 

compliance with, such rules and regulations, and 

by such instruments of assignment and transfer 

(which need not be under seal) as may from time 

to timé be made, ordered, and appointed by the 

Board of Directors.’ “Certificates of stock shall 

be in such form and issued under such rules and 

Tegulations as the Board of Directors may from 

time to time appoint and direct.” The directois 

adopted the forms of transfers, certificates and 

blank power of transfer, and ordered th¥ir gener- 
al use. On the 3d of February,,1847, the follow- 

iug resolution was adopted by the directors: ‘The 

receipts and certificates of stock on the books at 

New Haven, to be signed by J. E. Sheffield, as 

transfer agent; at Boston, to be signed by J. E. 

Thayer & Brother, as transfer agents; at New 

York, to be signed by Robert Schuyler, as trans- 

fer agent.” Now acertificate of stock is a writ- 

ten declaration that the party in whose favor it 

runs, is entitled to the shares expressed in it. It 

is a written admission that such person is a mem- 

ber of the Company. The Company is a partner- 

ship, except as expressly qualified. The certifi- 

cate, is, therefore, an admission that the person 

named isa partner. Did there then come down 

from the whole body of associates (the stockhold- 

ers in this company), a power to Robert Schuyler 
to declare that the person mentioned in such cer- 

tificate was a member? It seems to me that the 
affirmative is made out by the series of acts and 
resolutions I have stated. I do not see what link 
in this chain can be broken. Grant this, and the 
first part of Mr. Wood’s powerful argument is ov- 
erthrown. “Yuu cannot by any rational deduc- 
tion, imply a power in an agent to do that. which 
it was totally out of the power of the principal to 
perform. Yet more strongly—you cannot imply 





such power, when the principal was prohibited by 
the express law of the State from doing the act, 
and it was a violation of public policy and public 
law to de it.”” The first proposition of this argu- 
ment is met by what is above stated. Irrespec- 
tive of statutory prohibition, there was a power in 
the company to admit new members, and that 
power had been delegated to Robert Schnyler.— 
And then we are led to the next position of the 
learned counsel: Does the charter or statute law 
prohibit the act? It is perfectly clear that when 
the Legislature has prescribed a limit to the capi- 
tal of a corporation, a direct increase of the 
amount would be a violation of the compact, and 
a ground of forfeiture. In granting corporate 
privileges, the regulation of the capital is govern- 
ed by two considerations—the necessity of raising 
an amount sufficient to accomplish the public ob- 
ject, and the forbidding a larger accumulation of 
money or property in the hands of one body than 
is essehtial for that purpose. For a coupany then 
to transcend the fixed amount is to usurp a right 
to increase the great element of corporate power, 
contrary to a fundamental policy of the State.— 
But it is not seen how this line of reasoning applies 
with the like or with any force to the increase by 
a company of the number of its shares, in any 
manner which leaves the .capital precisely as it 
was before. If, as before observed, the charter of 
a company had fixed a capital, bué was silent as 
to the number or par value of shares, the compa- 
ny (or its agents if entrusted with the power) 
might adjust and re-adjust such manner or value. 
If, again, when the charter, as in this case, directs 
that there shall be a defined number of shares of 
$100 each, the associates had agreed to’ increase 
the shares by reducing the par value of what they 
held by a given per centage, would that be’ a vio- 
lation of the charter such as to work a forfeiture, 
or would it be a matter only affecting the indi- 
vidual members as to their pecuniary interests in 
the stock ? We find that under the present char- 
ter, there might have been thirty thousand mem- 
bers of the company. It is not easy to see what 
great rule of public policy is invaded if this num- 
ber was voluntarily increased to forty thousand, 
and the limited capital remaining the same. The 
effect in the case suggested would be that each 
stockholder would reduce his share, for which he 
has paid $100 to $75, and receive his part of fu- 
ture profits upon the latter sum. But it’is here 
necessary to examine with care a decision of the 
Supreme Court of Massachusetts, pronounced by 
its late distinguished chief justice, bearing upon 
this point. The case is that of the Salem Mill 
Dam vs. Ropes, (6, Pickering 32,) reaffirmed /in 
(9 Pickering 187), and confirmed in (10 Pickering 
147). It must be noticed that the case arose. up- 
on an action against a subscriber for payment of 
a call, which was resisted on the ground that his 
subscription was conditional, and that such condi- 
tion had not been fulfilled. . The charter was, that 
the capital should be $500,000, and the shares 5,- 
000, of $100. Tie directors had attempted to gu 
on with the business of the company, when only 
2,687 shares had been subscribed. The Court 
held the defendant not responsible for the call, and 
the line of reasoning was in substance this: A 
subscriber has a right to the benefit of the ex- 
pectation and possibility that the whole of the 
capital allowed by the charter may not be neces- 
sary for the object contemplated. If, then, when 
the capital is $500,000, and the shares 6,000, and 
each share of course $100, it should occur that 
$250,000 will suffice for the object, a subscriber 
for one hundred shares will only be called upon 
to pay $5,000 or $50 a share. But if the shares 
are reduced in number to 1,500, each subscriber 
for 100 shares must pay $10,000, or his utmost 
limit. This would be against the condition of his 
subscription. Again, every subscriber hasa right 
to calculate upon a fund computed to be com- 
mensurate with the object, and that each ef the 
5,000 shares should be liable to a tax of $100, to 
produce that effect. A power to reduce the shares 
to 1,000, without a power of taxing them - beyond 





the $100, would be a power to expend $100,000 


which might be totally insufficient, aud might be 
wholly wasted and lost. Now, it appears to me 
that it is inaccurate to say that these cases prove 
that a reduction of the number of shares express - 
ed in a charter is a violation of that charter. It 
is not correct to say that they prove that it is a 
violation or non-fillment of a condition in the con- 
tract between a subscriber and the company, the 
terms of which contract are found in the charter. 
Then the condition of the contract may be waived 
modified, or insisted upon, at the will of the sub- 
scriber, with the assent of the Company. And 
hence we are, in each particular case, to ascer- 
tain whether such was a condition of the contract, 
and whether, if it was, it has been waived. In‘ 
this point of view the question was regarded by 
the Court, in the case of Lexington and W. Cam- 
bridge Co. vs. Chambers (13 Metcalf 311,) and in. 
the Kenebec Railroad Co. vs. Jarvis, (34 Maine 
Rep., 360). In the last ease the Court says that 
the contract there could not have had reference to 
any certain number of shares or certain amount 
of capital, as fixed by the charter, and there is no 
language used in the contract prescribing the 
number of the shares. or the amount of capi- 
tal. 5 

It may be admitted thatan increase of thenum- 
ber of shares, by a reduction of the value of those 
already issued, by affecting the amount of the 
profits of the holders as well as the actual sum 
represented, stands upon a similar footing to a re- 
duction of shares which tends to increase his lia- 
bility or endanger hisadvance, But the question 
still, in each instance, is one of contract and au- 
thorization. Upon this question of forfeiture of 
the charter, I have examined the following cases, 
and the result, in my judgment, is that it is at 
least very doubtful whether the tribunals of Con- 
necticut would determine this charter to be for- 
féited by the adoption of this stock as a part of 
the stock of the company, by reducing the value 
of the genuine shares in the maaner pointed out. ° 
Kellogg vs. the Union Co., 12 Conn. Rep. 7; The 
State vs, The Essex Bank, 8 Vermont Rep. 489; 
Planters’ Bank vs. The Bank of Alexandria, 16 
Gill and John 346 ; Att’y Gen. vs. The Petersburg 
Railroad Co., 6 Tredell, 456; The People vs, Oak- 
land County Bank, 1 Douglass, 282; State of Mis- 
sissippi vs. The Commercial Bank of Mauchester, | 
6 Smedes and Marshall, 233. See also the cases 
in this State cited ia Angell & Ames, see 776, note. 
There remains one point upon this branch of the 
case, to which the observations of counsel have 
been to some extent divected, and that is as to the 
effect of the possession of a Certificate merely, 
with or without a power to transfer annexed to or 
accompanying it. It is conceded, as a rule very 
general in its extent, that for the purposes of vot- 
ing, or exercising any control in the management 
of the affairs of such companies, a registration 
on the books is necessary. Regulations of this 
nature are sometimes contained in the charter— 
sometimes prescribed in by-laws, and in our State 
directed by express statute as to various incorpo- 
rations. It is sufficient here to refer to the gene- 
ral statute as to moneyed corporations—(2 B. 8., 
596, §36, 37 and 88,) and the General Railroad act 
adopting them, (laws of 1850, ch. 140, §5,) and to © 
the case of Rosevelt vs. Brown—-1 Kernans, Court © 
of Appeals, 152. ‘Again, as a general rule, it may 
be stated that such registration is essential to re- 
lease an apparent owner from responsibility to the 
call ot debts of the company. Sayles vs. Blanc, 
14 Queens B i 205; Wynne vs. Price 3 De Gex, 
and Smales 310; A derly vs. Storms 6 Hill 626 ; 
Worrall vs. Judson 5 Barbour’s Rep. 210. A ce:- 
tificate of the ownership of shares issued to a’ re- 
gistered party, is, in truth, an evidence and decla- 
ration of a right of property to the shares express- 
ed init. The power to transfer, which may be 
annexed to it, is immaterial as to the party’s own 
title. It serves the office of enabling him to in- 
vest another party with his own absolute right of 
property, and to obtain his recognition by the 
company as such. It serves the purpose of ena- 
bling such person to transfer the same right and 
interest to another, and so successively. But this 
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riiént, and, itideed, by.a' mere endordementon 
certificate-(Oommertial Bank “at "Bufo vs, 
Kortright 22 Wend eli'862)—that the certificate ‘is 
the substantial ground ‘and evidence’ of’ title’ and 
interest; “and the! power’ to transfer but'an adjunct 
will, I frciende Sime ap sem @ decisions :— 
In’ Dororet/vs: Rothschild) (1 Sim. and’ St. 590,) ‘a 
bill “wai ‘sustained for the delivery of certificates of 
stock ‘in a loan to which’ the plaintiff had subscrib- 
ed, ’ In’ ¢# parte Barriéré (11 En. L. and Eq. ttf 
126;) a Patty: who took a certificate of stock ,with- 
ott “complyilig’ with’ a “bylaw requiting ‘regis- 
tration, Was Held “resporisible:’ "In Newry E.R. 
Co? ¥s. Edwards, (2 Exch? Rép."118;) a’ person un- 
der <n ‘circumstatices ‘was Consideredfa share- 
holder from meré possession of thie Scrip.’ fi Chel- 
tenhiam: R. W. Co? ¥S, Daitiel, (2 Railway Cases 
Lae Tht Sams" vs. Medina, (ibid 735,) the 
putéhuser ‘of crip ‘certificates’ who sought to’ get 
hitiiself ‘fépistered, ‘Hut ‘accidentally failed, was 
hél'to be amémber. In Bagshaw vs. Eastern BR, 
W.'€o.,'(6' R. W: cahal cases 152,’ 160,)' Chancel- 
lor Wigram stated it as‘an a era proposition 
that the holders ‘of scrip certificates in the stock 
of a company ‘could sustain a bill ‘to prevent the 
misapplication of ine capital. There was an incho- 
até right in such persotis to become gencral ‘share- 
holders. “In ————. ‘vs, The Marblehead Co., (10 
Mass. Rep, 476,) the delivery of a certificate with 
an éhdorsement upon it for valuable consideration, 
was held sufficient, and entitled the holder to the 











In Ashley ‘vs. ‘Blackwell, (2 Eden Rep., 800, 
whete it was held tliat a company ‘was résponsible 
to & party whosé stock had been transferred under 
a forged power, the Lord Keeper said that the let- 
tefof attoriey was hd part-of the title, but only 
an Authority to transfer. “The title was an admis- 


sién’ into thé ‘company as'a partnér pro tanto, hel 








accépting thé stock oh the conditions of the part- 
neh ~The letter. of the’ attorney is only the 
au ty to the eShipaty o transfer, And in 
Fatiian ys. Loback,(1 Duer Rép., 354,) this Court | 


that the holder of a certificate, with a power 
anbexed, sean! could retain the sécutities for 
moneys advanced to’ first, pledgee of stock, al- 
thongh the owner had paid such pledgee in ‘full. 
The possession of the documents gaye the pledgee 
an‘équitable title, Which, by filling up the power, 
he ce Bh omon yet into. a l¢gal one. Indeed, it 
seems difficult to avoid the conclusion that, as be- 
twéen immediate parties, a mere delivery of.a cer- 
uifigal as ane? obtaining a loan o{ money 





would be an equitable pledge of the stock, equiv- 
alent to an equitable mortgage by B Aepesis of a 
leage,.. (See Russel ys. Russell,.1 Br. C. C., 209; 
Modre vs, Choate, 8 Simons. 808 ; Welsh vs. Usher, 
2 Hi sch, Ga,,.170,),; Ht vows that, the holders 
of certifigntes, even as I t ce without parers of 
trapsfyr;aré equitably shar holder or members of 
this company, with'a right to authenticate their, 
title, by -procuning a.transfer, on, the. books,,, If 
they do not possess a power of transfer, it, will 
only bea iffreulty of evidence to make out their 
right. The result then is that the plaintiffs are en- 
titled, under, the certificate and pewer, taken by, 
them trom Mi Stevens, the President of the com. 
pany, tobe. aduhitted ad, shareholders in the ‘capt 
tal of the in common with all other share- 


holders whose rights ate adinitied or shall. be ad. 
mitted, sand |; bse ght i pi aieks to} OPP 
allottedcap-, 


suchwhole number of holders upon the 
ital’ of: three millions of, dojiars,,. 

that this yiew.of the rights of the parties excludes 
any righ} to sue for damages or to sustain any ac- 
tion, except upon the ground of common owner- 
ship, uniess, indeed,,the.company refuse .admis- 
sion, . Whether,in such a case a suit for damages, 
or a mandamus, is proper, I do not, consider,— 
Since.tbis opinion was written I have been referred 
to the, ease of exparte Hassinger, (2 Ashmead’s 
Rep. 287.) That case,is strikingly in point, and 
the line of reasoning, in several particulars, simi- 
lar to that I have pursued. sid aphid 


6.—-The last subject of consideration: raised b 


ight belongs to every corporator by settled rule 
te) 


MULE | 60 the | of the s edger, stood two entries. of the; enor- 
interest and een the calls were paid in full,| We stockiledesr, 
)| amounts from the transfer agent substantially. to 


éasés niinierous upon the question of what shall 


Will be seen’ 
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r chargeable with notice of the character of this 
saath ‘that’ upon that grotind alone they must 
il in this‘action: It appears that Mr, Keithum, 
ne of the plaintiffs, was a director and officer of the 
rany at the time of the frandulent entry of 
the “stock, and since ; and it is insisted that he 
was pound to know the operations of the compa- 
ny, the position of the books, and that his know- 
ledge is that.of the firm, It is, as I understand, 
mitted that he was a stockholder. The general 

\w which I treated as applicable to this case, 
iyes every partner an equal right to the control 
nd inspection of books,and charges every partner 
with a knowledge of their contents, Besides, this 


law... (Rex ys. Shelly, 3,,T. R..142; Rex ys, 
Travanion, 2d Chitty’s Rep. 366 and N.; Rex. vs. 
Tower, 4 M. & 8. 162.) Again, by an act passed 
April 11, 1842, (Sess, laws, 1842, Ch. 165,) the 
transfer agent in this State, of any moneyed or, 
other corporation existing beyond the jurisdiction 
of this State, shall at all reasonable times, during 
the hours of transacting business, exhibit to any, 
stockholder of such foreign corporation, when re- 
quested by him, the transfer books,of such foreign 
corporation, and also.a list. of the stockholders 
thereof, if in his power so to do. ‘The, second 
section imposes a penalty of $250 for a réfusal to 
make such, exhibition. It will not escape stten- 
tion, that the frapd in the present case was of the 
most, apparent and glaring character.. On the face 


mous, extent of 5000;shares each, transferring those 


himself, And on the page of: the ledger referred 
to. in this entry, is the bald debt of 10,000 shares 
in two items, to the transfer agent, ,There never 
Was.a case of more flagrant neglect ef, all the ac- 
cessiple means of information on the part of a di- 
rector taking ‘stock directly.from. R. & GL. 
Schuyler,... When such a case arises, it will be dif- 
ficult to avoid the application of the, rule which 
places .a party who has knowledge ofa fraud, or 
the, path to knowledge of a fraud, plainly before 
‘him, in the same position as the criminal himself. 
In the language of a Judge, who, at least, never 
deft a decision or a-proposition obscure. . ‘Tt syill 
be no public detriment if my decree tends to make 
the directors of public companies attend to the 
business of those companies, and teaches them not 


undirected iclerks: and, book-keepers.” (Lord 
Nathington, 2 Hden, 303.) If the consequence, of 
the neglect fall wpon the director, instead of the 
eompany, in the loss of his own: demand, the.rule 
williyet'beimore equitable in its application than 
it was in the case before the Lord Keeper, 

I do not propose to inquire under what if any 
circumstahceés, a'stockholder of the compatiy; not 
a'ditector, niay be subject to a similar imputation 
of constructive notice.’ ‘The field is wide andthe 


be sufficient to affect thé'copscience ‘of a’ pur- 
chaser with the consequences of the'frand of the 
seller, In the present case it may be doubtful 
whether the firm ‘is bound by the constructive 
‘knowledge of a’'member chargeable’upon him as 
‘ditector ; ‘Wut in the next’ placé, the plaintiffs ‘are 
entitled to shelter themselves ‘undet the want of 
iolice, ithplied or actual in the book! ‘Tt’ does not’ 
éar that the badk, in its corporate ¢apacity, or 
that ‘any. of its officers on ‘its behalf, held ‘stockso 
a8 'to ‘entitle it to'examine the books. 


I have thus endeavored to. discharge my, duty 
in a case more serious and,important,.than any 
other which it has been my lot.to determine. No 
one.can be more conscious than myself of my own 
inability to meet its difficulties and dissipate its 
darkness. Ne one. could bestow more anxious 
thought and solicitude ; to decide it righteously. — 
I humbly trust that the hope which I have imbibed 
from the source of all truth and peace may be 
realized, and that this fierce struggle may end like 
the contest for the wells of springing water between 


the servants of Isaac and the herdmen,of ,Gerar,|, 








the counsel is, whether these plaintiffs are not so 


when the stream of the fountain, of Reboboth me 





the fruitfulness of the lan 0 and Trew; 
the stbmission of the patriarch. = 
“The complaint nrust be dismissed with’ costs, * 
It, strikes us,that the two points of the Judge's 
opinion do not-harmonize. In the first place, he 
decides: that had’ the stock’ been’ valueless, then 





the plaintiff would have had good cause of action, 


Where there is a mutual, mistake as to the nature 
or quality of the subject matter of construction, a 
court Of justice will ‘restore ‘parties to their origi- 
nal relations, "Tt will also give relief, where theré 
has been a partial failure, as in, the case of the 
Navy Bill above cited.., Now the case under con: 
sideration {s''an''almost exact parallel to ‘that: 


‘above, The plaintiff's purchased of the defendants’ 


870 shares of the New York.and New Haven Rail- 
toad» Company’s stock, the par value of ‘which 
purported to ‘be one hwndred dollars.’ Both par- 
ties to the transaction supposed them to be what 
they purported to be,on their face,, But the qver- 
issues having been previously made, they repre- 
sented a value of only ‘about sixty dollars. Now 
there being a mutual mistake ag to ‘the legal 
value of the shares, we, cannot see, according to 
J udge Hoffman’s doctrine, why they were not en- 
titled to recover the difference between the real 
and supposed value of the shares. If so, the suit 
was, improperly dismissed. . It strikes .us that the 
two points of his opinion are at a dead lock} 


The whole decision is a labored one, ati des “ 


not, we think, take the mdst obvious yiely to 
the same conclusion—the liability of the compa, 
ny. Ifthey are held, we think it will. boon the 
ground that the company constructively’ aysent- 
ed to ‘his 'frauds,'and‘consequently are bound by 
them, , There are, yery grave, objections to. J ndge 


Hoffman’s, view ofthe case.) The. object. of defin.: 


‘ing by statute the number and value‘ of ‘shares 


‘into which’ the property of a company shall be di- 
vided, is to ‘protect the rights of the various 
members... W.hem a person goes, into a, company, 


:to leave the important transactions of millions to) ‘he naturally. wishes to know ‘the limit of his own 


liability and of the powers ‘of the company. If 


“théré bé no stich Iiit, as Judge Hoffman decides 
there is.net, people will he very careful in future 


how.they go into joimt stock companies, We pre- 


sume an appeal will be taken from his ‘decisidn, 


whieh renders further remarks unnecessary, 


\ Hartford, Providence and Fishkill R.'R. 

* ‘The! eartings' from’ fitty miles ‘of the ‘Hartford 
Providence’ ‘and ‘Fishkill Ratlroad,. in operation 
from June, 1863, to October 1,..1854: 

Amounted to vies. alee. aie 14.4. $179,048 65 





The regular; working: expenses were... \'63;550 02)! 





Net earnings.16 months... Bevis 
Of the ‘carting, ‘ovér' one-half ($98,031) ° was 


from padsdiigers, ahi $72,313 for freight, ‘The te. 


ceipts of the Company from all sources from June 


1, 1853, to- October ‘1, 1854; ' were 741,820,240 84, ° 


of which $622,792’ were from: sales of bonds, and 


$60,560 from’ sto¢k. The payments ‘during the’ 


same period haye been $1,746,099 41, leaving on. 
hand, cash, $71,141 43, 


The net earnings forthe past four years are thus 


stated’: 


Net earnings, 1850-1851............ . $55,101 83 


Net earnings, 1851-1852.........+--. 60,119 04 
Net earnings, 1852-1853.,.........--+, 69,629, 52 
Net earnings, 1853-1864......,2-.-+-+ 86,623, 97 


115,498 63 


The floating debt’ of the Company, the amount - 
needed: to ‘complete ‘the: stations; gradings, taurn- - 
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Ut; $0 amounts) to $47 Horm the available, 
means a gered od T 


ig A ry 
Arkansas. bai 
‘ay lave the recent message of the Governor of 





‘this State with accompanying documents. They 


eover a period of two years. From them we 
‘Jearn the fgating debt of the State, which amount 
ed, two years ago, ‘to $175,751 has been, extin- 
guished, or early so; that the State revenue, by 
the present laws, is amply ‘sufficient to. meet the 
current expenditure, According to the last cen- 
sus, take January 1, 1854, the population of 52 
counties—Scott and Polk ‘not heard from—was, 
Whites 187,224; Free colored’ persons, 614; and 
59,979 slaves. The lands under cultivation in 49 
counties, were 256,666 acres in cotton, and 600,- 
513 in grain; the whole producing 160,779 bales 
of cotton, 11,536,969 bushels of corn, 332,535 
bushels of wheat, and 1,040,206-bushels of oats.— 
The manufacturing interest is weak, as the 
amount of capital thus invested in 49 counties, 
was-only $16;220. The Governor recommends 
the prohibition of all bank bills below the denom- 
ination. of five dollars. ; 
FINANCES OF: THE STATE. 

"The greater portion of the Message is occupied 
with the discussion of ¢he funded debt of the State 
which has been created to.establish her banking 
institutions. The “‘ Real Estate Bank” was. the 
first of these, to start which the State’issued bonds 
to the amount of over a million and a half of dol- 
lars, receiving from the stcckholders. as security 
141,980 acres\of land valued at $2,603,932. it 
kppbattd that interest was regularly paid on these 
till July 1, 1841, since which time, nothing fur- 
ther has-been, done by the Bank to, meet either 
the principal or interest. 

In like manner, the State issued 500 more bonds 
of $1,000 each to establish a Branch Bank to the 
above, institution, and received in return, a mort- 
gage of 65,121 \acres of land valued. at $776,840. 
It’ was distinctly specified in the charter, that these 
bonis were not to be disposed of at less than par, 
but in violation of this, they were hypothecated 


to'the ‘fNorth American Trust and Banking Co.,”’ | 


and the entive'swm thus obtained was $122,38%— 
Of any of these bonds the ‘State has never since 
been able to get posséesion. eo 

In April, 1842, when the Bank failed, the as- 
sets of the Bank’ were stated’ to be $2,405 966, and 
its liabilities $2,230,986, or néarly $175,000 less 
than the assets, Since this period, howeyer, the 
officers-of the State have been excluded ‘from all 
participation in ‘or knowledge of the’ management 
of the concern, ‘The Governor states if as his con- 
viction, that the liabilities, of, the Bank are now 
nearly $1,000,000 greater they were in 1842, leav- 
ing the institution’ consequently” 9200; 000 worse 
than nothing, ° ‘ 

OF these,1,580 bonds the trustees, into whose 
hands the asssts had been committed, hold 179, 
leaving 1,851’ yet outstsiding. The’ intereston 
these up to the Ist of Oetober, last, amounted to, 
$1.081,242; added to which are, the sums of $122,- 
389. Obtaitied.on the: hypothecated) bonds, and 
$225,666 interest on the ‘bonds’ to same date 
Consequently, the entire State debt on ‘account of 


‘the Real Estate Bank is $2,607,909. falling due in| 


October 1861.. Do meet. this, she possessesi207,101 
acres of land valued by commissioners under oath 


at 38,880, 4725+, The, Governor pane: that by the 
time these bonds, mature, in consequence of the 
enhanced value of property. caused by railroads 
and increase of population; the State. will be able; 
to pay not only all the debt,and the, interest on, it, 
bnt, can; “yield to every stockholder, a surplus} 
equal to the present market valneof his morigag- 
ed bond.” 

In 1836, the State issued 5 per, cent, bonds to 
the amount of $169,000, and, in the following year 
6 per cent. bonds to the amount. of $1,000,000, the 
former payable at 50, the latter at 80 years, to es- 
tablish the Bankof the State of Arkansas,, Of the 
five per cent. bonds, 182 have been redeemed by 
the State and cancelled,.and of the six per cents. 
98, leaying unredeemed of both kinds 989 of 
$1,000 each. The interest unpaid by the Bank on 
these. up to 1st of October, 1854, was$718,665, mak- 
ing with the principal $1,652,665, due on account 
of this bank. Of this sum $448,510 were due, at 
same date, by the Real Estate Bank to the Bank 
of Arkansas, and are included among the liabili- 
ties of the former concern. The latter has suc- 
ceeded in reducing its liabilities to some extent, 
so that the amount of its present indebtedness is 
about $1,180,911,. To meet this the remaining 
assets of the Bank, consisting of lands. town-lots, 
&c., taken by the Bank in payment of debts, are 
liable. These, the Governor thinks, will reduce 
the balance of the debt to not over a million at 
furthest; the property of the Real Estate Bank 
paying its way in full, and the State’s doating debt 
being now almost extinguished. 


RECAPITULATION Of THE INDEBTEDNESS OF THE 
stave, Ist Ocroser, 1854. ' 
ol om per cent. bonds due Oct., 1861, 

WET o0 sc oe Sip Sue suc medaes ue $1,351,000 
sire at on do-. ry - 031. 249 
Amountreceiv ede cn hhypothecaied bonds 122 389 
Interest on honds...6 .dssiewdecdecces. 226,666 

Total on account Real Estate Bank. . $2,609,909 
37 five pér cent, bonds due 





IGT; G1 000. 26 ids Si 87,000 
902 six per cent. “ “*. ». £902,000 
Interest on do...is 6... eee oos-718,665 


a 


Total'on account Bark of Ar- 


WAR esti. Liv'cece VAS 6 cee «vvd@1,652,665 
Pothl debt.wss .. 2.605 -b'vads voed: $4,260,574 


Value of lands Mortgaged by Real . Es- 
tate Bank.. 

Debts due State. Bank ‘of Arkan- | E 
Ba Dy GO. Se. ie ce veec tase $448,510 

Payments made on account by 


. 8 1380, 772 


State Bank of Arkansas.... 23,244 
Lands &c., held by State from 
do. worth (say)..../3..... 180,911 $652,665 


In reference to the payment of the debts of the 
State, the Governor says: 

The State of ‘Arkansas: will never repudiate hey 
just debts: She will honestly pay them all when- 
ever: ‘she ean: command -the means. - When: the 
bonds of the State were issued: to the Real Estate 
Bank.of. the State of. Arkansas, it was, never in- 
tended that the people should be taxed,to pay. the 
bonds.or the interest on them, but on. the, contra- 
ry, as required iby law, the stockholders, ; (for. se-, 
curity te the State and. bondholders, for. the pay- 
‘|ment--of the- bonds and the interests on them) 
mortgaged ito the State 207,101 acres of land, 
valued. by-cemmissioners, under oath, at $3,380,- 


and most, valuable plantations in the. State, the 
tate has not yet resorted to these mortgaged 

\ds to raise’ monéy to pay the’ ‘ititerést’ due’ on’ 

the bonds, and it is deemed safe policy to let 





them remain undisturbed until the large amount 








of assets placed -i in. the hands. of: verasteda: indir 
‘thé deed of assigninent; shall havd-been accounted 
for and every dollar. which can be realized fréia 
the assets, sacredly applied. towards paying the 
debts of the bank.“ After’ the assets: shalb hate 
been-accounted for and so applied, the balance of 
‘the debt could be ascertained and aieasur- 

es adopted to secure the honest:payment.of every 


dollar of it, mabe sesorting to taxation Spphe: 
purpose, 


[It strikes us that. this j is s rather cold ¢ comfort for 
the creditors, who have waited some twelve } years 
without receiving a penny either ‘aS interest or 
principal. For aught appears to the contrary, as 
many more may elapse before any thing further 
will be done, , At the same time, the State Has 
recently received as a gratuity, and. still holds 
nearly 10,000,000. acres of land, enough to | 
the State debt. twice over... The holders of 
State bonds would, we have no doubt, be, glad to 
receive what is die them in land. The absence 
of any intention shown of making such appropria- 
tion, is a disagreeable intimation that, the credi- 
tors must continue to look to the assets of t the ex- 
plodedBank for their pay,] 


RAILROADS, ; 
The sparseness of. the. population jin; the. diab 7 
places it beyond the means of the people).to jcon- 
struct 4 Railroad. withoutiaid from abroad... To 
make up for the lack. of domestic means, the Gov- 
ernment of the United States. grauted, by, an act 
of Congoess, dated February 9,1853, the right,.af 
way and alternate sections of six. milés:in, width 
6n each side. of the line, for theconstrnetion of a 
Railroad from the junction of the Ohie and. iMis- 
sissippi river opposite, Caixo, via Little, Rock, te 
the Texas . boundary. near) Fulton, ‘with: branchés 
from-Little Rock, to Fort Smith on the Western 
‘boundary of the State; and ‘from: Little Rock to 
the Mississippi river. For the purpose ‘of ‘cbn- 
structing the road contemplated by thé above 
grant, tree companies have Bedd-otganized,—the 


.| Cairo and Fulton, the Arkansas" Patifie ‘and’ thé 


Little Rock and Fort Smith, bratiches of the ‘Cat 
ro and Fulton Railroad. 
CAIRO AND FULTON -RAILROADS\? |“ 

This company, was organized April 13, 1853, 
and have completed a sui'vey of, the, line of their 
proposed road. . Its-entire length iis, 301, miles. 
The route surveyed exceeds an Air Line between 
Cairo and Fulton by only 644 miles. It will bea 
prolongation of the leading lines. of roads through 
the States adjoining the Ohio. river.;;, A uniform 


| gauge of 514 feet, is fixed. by law in all the, trans 


Mississippi States... The steepest grade. on, the, 
road is 521 feet to:the mile, about four-fifths of 
the entire:line being either Jeyel or .at less .gradi- 
ents than 80 feet to the mile. No curves “| less 
radiu& than: 6,700 feet, and the greater pai 

double that Yength.. In the “North, Eastern. agin 

vion the ling is for over 50, miles, perfectly straighty 
In the: middle. and Southern parts where the: river: 
crosses numerons rivets’ atid their water sheds! the 
works will necessarilly be tore expensive: i! 
Arkansas is to be crossed at Little Rock byya 

bridge 1,220 feet long, and 57/above the surface of 
the water. Materials for,grading, bridging, &c. 


772 88. These lands embrace many ofthe best} are. abundant, and accessible ; and, in, mayy, in- 


stances, lands have been gt 
to the company, bythe. proprietors. along, the. line... 
| The following is a; sumwnary,.of the estimated, 


cost of the work : 








*" 
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For grading; masonry; and ‘bridging ».:$2,179;489 
For laying track......2. 0+-..0. +++» 2,950,967 
For depots, water-stations andturn-outs 491.400 
For locomotives ...; ere eer ee eee Fees 288,000 
POP CATS 6» <0'so'seinie ok: sibdiaei nce topeeiee o'' 218,800 
For engineering and construction..... 246,146 


Betahinisisis see dove sr0s 00 09:d dv 9:5 SC SIE LOR 

Or $21,175 per mile. 

The officers for the present year are, Roswell 
Beebe, President, Daniel Ringo, Vice-President, 
William B. Wait, Tversurer. 

LITTLE ROCK AND FORT SMITH BRANCH, AND ARKAN- 
SAS PACIFIC RAILROAD. 

Crossing the above line nearly at right angles, 
in the Capital of the State, are two branches ex- 
tending from Little Rock to the Mississippi river, 
and from Little Rock to Fort Smith respectively, 
These will form a continuous line from the South 
East to the North West of the State, or almost 
parallel with the Arkansas river. Congress has 
made similar appropriations to these as to the 
main line, and itis recommended to the State Le- 
gislature to invest 600,000 acres of swamp land as 
stock in each of these. 

For the road to Fort Smith, two lines are pro- 
posed—one following up the Arkansas,—the oth- 
er branching off from the Main line some distance 
forth of Little Rock. The former of these, the 
Arkansas Paoific is 148 miles long. The other, 
the Little Rock and Fort Smith, 154 miles. The 
two roads would, however, unite upon a common 
line for about 84 miles east of Fort Smith. 

The estimated cost of the Little Rock and Fort 
Smith road to a point of junction with Arkansas 
Pacific is as follows : 


Graduation, bridging and masonry..... . $587,809 
Superstructure and fencing. 896,660 


Total... 200. sees vere + - $1,483,969 
Cost per mile $17,608. 
The estimated cost of the road from Fort Smith 
to the junction with the experimental line of the 
Cairo and Fulton Railroad is as follows : 


eee cere 


Graduation, bridging and masonry...... $815,653 
Superstructionand Fencing............ 1,645,125 
Total cost of 1533{ miles....... + ««,$2,460,778 


Cost per mile $16,005 


The estimates for rolling stock are.... 137,900 
Depots, workshops, &c.............. 150,000 
Engineering and contingencies........ 72,100 
$360,000 

Makingthe aggregate cost.... ©..... $2,820,778 
Cost per mile....-.. ........--.. 18,850 


According to the report of the Chief Engineer 
ofthe Arkansas Pacific Railroad, the estimates for 
its construction are as follows: 

Graduation, Bridging and masonry from 

Fort Smith to Dardanelle, 743 

miles.... BS eeee ©0800 888 eve + eee +. $486,720 
Graduation, bridging and masonry from 

Dardanelle to Little Rock, 7234 miles. 541,095 
Bridge over Arkansas river............ 140,000 
Superstruction and right of way.... .... 1,134,350 
Rolling stock, depots, stations &c....... 210,800 


Engineering and contingencies.... . 100,000 


Total Cost... .... cece cece cones $2,422,965 
Cost per mile $16,472 
“THE SWAMP LAND.” 
By an act of Congress passed September, 1850, 
granting certain swamp lands to several West- 
ern States, about 84¢ million of acres have been re- 
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‘kansas; b sides half a million more’ claimed, but 
hitherto disputed. As private claims exist on 
many of these which were previously granted by 
the General Government to several parties, the 
Governor thinks that 8 millions may be reckoned 
¢n with certainty as coming from thatsource. Up 
to October 1, 1854, the State had actually receiv- 
ed of these, 5,567,051 acres. 

To take charge and dispose of these, the Legis- 
lature created two successive Boards of Commis- 
sioners, who had sold. up to the above date, 1,- 
504,223 acres. To realize on the remainder ofthe 
lands, the State borrowed money for which she is- 
sued swamp land scrip or certificates secured by 
certain portions. These claims on the donated 
lands were disposed of to the amount of $1,283,- 
951. Of this sum there have been redeemed $607, 
248, and the scrip paid into the State Treasury, 
leaving a balance of $676,707 still unredeemed.— 
To meet this would require 1,353,415 additional 
acres of land, reckoning their value at 50 cents an 
acre. These added to those formerly sold make 
a total of 2,857,640 acres whose proceeds have 
been paid into the State Treasury in some shape. 
Deducting these from the number actually receiv- 
ed from the United States, leaves a balance of 
2,709,400 acres more than will be required to meet 
the unredeemed scrip now outstanding, besides 2 ,- 
500,000 yet expected from the General Government. 
Reckoning these at only 50 cents an acre, the va- 
lue of the whole would be considerably over two 
millions and a half, besides the sum which the 
State has already received from this source. 

In addition to the above, the General Govern- 
ment has granted about 2,211,840 acres of land to 
aid in the construction of the several roads named 
in this atticle making the whole amount of the re- 
cent grants to the State equal to at least 10 ,200,- 
000 acres. 

STATE REVENUES. 

The State Revenue, according to the State Trea- 
surer’s Report, for the last two years has been as 
follows : 


Treasnry 
Warrants. 
Amt. rec’d 4th 


Specie. Total. 


quarter of 1852.951,784 88 $28,082 85 $79:767 73 
Ist. 1858. 275 89 138 276.77 
2d "« | 8,868 88 55 3,854 43 
3d «638128 .... 5,381 28 
4th “ |* 6,963 58 175 6,965 28 
Ist 1854. 10,424 88 77 22 10,501 60 
2a “47,470 66 49,522 52 96,992 88 
3d « it 10 26 


10 76 





Total. revenue 
for 2 Pears... .. $125,653 95377,696 23$203,350.18 
Of the State Warrants given above at Ist Octo- 
ber, 1852, a balance was outstanding amounting 
Dc cuncena seer snbe seve seas oo «os. $58,838 48 
Amount issued to 30th June, 1854.... 116,918 31 
Total ....0 vansipe'dn dodo capeneee alegten U4 
Of these the amount above given has been 
Received by Sheriff on account tax. . $125,653 95 
Received on Auditor’s sale 10,8381 80 
Received on State Secretary’s sale... 82 50 
Amount redeemed by Treasurer with 





$175,379 98 


Balance outstanding 30th Sept ’64.... ...8371 76 
The Legislature has only bienial sittings, and 
their public reports cover a period of two 
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=" RatHeieHe REA Ohic Si 
This company are'in trouble with ‘the ‘city of 
Wheeling. The former and the Ohio Central pro- 
posed forming a connection about four miles be- 
low the city, for the interchange of freight, though 
both terminate in the city. This connection the 
Wheeling people oppose, as hostile to their inter. 
est, and have procured an injwnction to prevent 
its accomplishment. They say that they helped 
to build the road, and the charter does not con- 
template the formation of any connection except 
at the city, and that the acts of the company 
would violate the charter of their rights. The 
following is a copy of their injunction; 


“Ordered, That the Baltimore and Ohio Rail- 
road Company, its officers, agents and servants be 
and are restrained and enjoined from lending or 
advancing to the Central Ohio Railroad Company 
any bonds of the North Western Virginia Railroad 
Company, now held by the Baltimore and Ohio 
Railroad Company, also from proceeding to carry 
into effect the contract mentioned in such Bill, 
between the Baltimore and Ohio Railroad Compa- 
ny and Central Ohio Railroad Company, or any 
such contract, agreement, arrangement or under- 
standing, between the two last named Companies 
(or their respective officers or agents or any of 
them), by virtue or in pursuance whereof the one 
of those two companies is to receive from or de- 
liver to the other, at or near Benwood, in said 
Bill mentioned, freight or passengers carried on 
the Railroad of either of them, or by virtue and 
in pursuance whereof the Baltimore aad Ohio 
Railroad Company are constructing, or te con- 
struct or complete any sucb work or structure at 
or near Benwood aforesaid as are hereinafter men- 
tioned and forbidden, or to use the same for the 
transportation of freight or passengers, or to use, 
employ, run, build, or own (in whole or in part, 
solely or with any other) any such steamboat as 
in said bill is mentioned, or to make any such 
loan as aforesaid; also from doing any such acts, 
whether in pursuance of such a contract, agree- 
ment or understanding as last aforesaid or not, 
and from constructing, making or completing, or 
causing to be made, constructed or completed at 
ar near Benwood aforesaid, or at or near the Ohio 
river below the said city of Wheeling, any wharf, 
pier, embankment, filling, wall, road-bed, or other 
structure within or below the banks of the East- 
ern bank of the Ohio river, and within low water 
line of the western shore of said river, and from 
placing, laying down or using, directly or indi- 
rectly on any such wharf, pier. filling, embank- 
ment or other structure, any railway, track or 
tracks, and from connecting any such structure or 
work with the Baltimore and Ohio Railroad, or 
the maiff track thereof, by means of a railway 
track or tracks, or otherwise, and from building, 
owning, equipping, running, employing or using, 
(in connection with. the Central Ohio Railroad 
Company or otherwise,) any steamboat for trans- 
porting or ferrying freight or passengers (or eith- 
er) across the Ohio river at or near Benwood afore 
said; also from receiving or delivering, at or near 
the same place,goods, wares, merchandize or other 
freight or passengers, to be carried on the Central 
Ohio Railroad, or which shall have been carried 
on thatroad; and from making any expenditure 
of money, constructions, arrangement of trains, 
management, working or business of the said Bal- 
timore and Ohio Railroad, designed or tending to 
cause or induce freight or passengers brought from 
or designed to be transported on the said Central 
Ohio Railroad, or to the Ohio river, to be receiv- 
ed on or delivered from the Baltimore and Ohio . 
Railroad at or near Benwood aforesaid; and also 
from forming any connection’ by direct ferriaze or 
otherwise, between the Baltimore and Ohio Rail- 
road and the Central Ohio Railroad, or in the bu- 
siness of transportation thereon (by the method 
described in exhibit B. filed in the said bill er 
otherwise) at er near Benwood aforesaid. 








eommended for confirmation to the State of Ar- 


years, 


But this order shall not take effect until bonds 
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be given by the complainant, payable to the said 
Baltimore and’ Ohio Railroad Company, in the 
penalty of seventy-five thousand dollars, which 
bond shall be properly executed, under the corpo- 
rate seal of the said city of Wheeling fully author- 
ized by a legal and competent order of the Coun. 
cil of said city of Wheeling, to execute and deliv- 
ersaid bond, or said bond may be given by any 
person competent to give bond, but in either case 
with sufficient security, who shall testify to their 
sufficiency for the amount aforesaid, which bonds 
in either event shall be conditioned to pay to said 
Baltimore.and Ohio Railroad Company, all such 
damages and costs as may be awarded to said 
Company, or es it: may sustain and incur, in case 
the same.shall be dissolved, or shall appear to 
have been improperly awarded. 

Signed, Geo. W. Toompson.” 

In reference to the above the Baltimore Ameri- 
can says: 

We are reluctantly compelled to admit that the 
control of the Baltimore and Ohio Railroad no 
longer rests with those who have expended their 
means and gone throngh long years of trial and of 
exertion to secure its construction—-that Baltimore, 
though she has a score of millions invested in it, 
and her most important interest igtimately de- 
pending upon it, is yet a secondary power in its 
management, subject to all the obstructions and 
obstacles that Wheeling, through a jealous spirit, 
aided by the stringent application of the techni- 
calities of the law, may be able to’ raise up. The 
language of the order not only forbids the con- 
struction of a railway track to the river at Ben- 
wood, with the necessary piers and landing, but 
prohibits the taking up or landing of passengers or 
freight. at that point, or the consummation in any 
other way of a connection there with the Central 
Ohio road. Wheeling, in effect, says—‘ Your through 
passengers and freight, though it unnecessarily 
detains the one against their will, and adds to the 
tharges upon the transportation of the other, shall 
pass through this city. Our hackmen, our por- 
ters, and our hotel keepers shall have an opportu- 
nity to exact their charges from passengers, and 
our draymen must have the benefit of tranship- 
ping your freight. Our position and the stringen- 
cy of the bargain by which we permitted you to 
reach the Qbio river, put this in our power, and 
we are determined to exact the pound of flesh 
named in the bond.” This in plain words is the 
position of Whelling. She has learnt of Erie, and 
follows out the example, without reference to her 
present good fame or to her welfare, which is 
= hereafter to be injured by her present con- 

uct. 

Such is the result that follows the yoking of a 
commercial enterprize with municipal corpora- 
tions. Any assistance rendered by such is too apt 
to be exerted against the interest of the former. 
We regard it a misfortune for a railroad company 
to have anything to do with corporate or munici- 
pal bodies. Political and selfish considerations 
are almost certain to control the action of such, 
of which the Baltimore and Ohio Railroad have 
had more than one example. 

: The attempt to fleece commerce by compelling 
it to perform ‘a useless journey, as in the above 
instance, or in breaking bulk from car to car, as 
Was recently attempted at Erie, is as much an act 
of barbarism, as for the feudal lord to exact a toll 
ee persons or property passing over; or near 
his domain. It is simply an ‘exercise of might 
against right, There has been a good deal of this 
kind of buccaneering in several of the States, 
though it is gradually being shamed ont of exist- 
ence, A number of southern roads have been 
obliged to purchase, at a high cost, the right to 


carry ‘property untaxed through the cities they’ 


traverse; as witness Augusta, Macon, and other 
places, The people of Wheeling claim to exercise 





a similar act of sovereignty. We trust they will 
‘be disappointed. We hope they will be compelled 
to find some other. way to employ themselves than 
by obstructing the business operations of the 
country. They should remember the fate of Erie, 
a town which literally stinks in the nostrils of 
every honest man, and which destroyed a bright 
prospect of future growth and prosperity, as well 
as present advantage, by her outrageous course. 
“Free trade” in railroads is the only true policy, 
and if a town does not happen to lie upon the 
routes of commerce, it is the height of folly and 
wickedness to oblige such routes to bend to her 
advantage. Railroads have greater objects than 
to be used to sustain the fortunes of a rotten 
borough, or as a means of supporting those who 
have not the capacity to help themselves, or to be 
made the instruments of private or selfish ends, 
and what is more, they cannot be so used. 
Public opinion soon corrects a mischievous law. 
Its odiousness is only to be seen to cause it to be 
epealed. The people of Wheeling cannot succeed 
in what they propose, and they will do well to 
save their reputation and their money, by 
backing down from their pretensions. 





i Grand Trunk Railroad. 

Our readers are’ aware that in August last, the 
Grand Trunk Railroad of Canada took a lease of 
the Atlantic and St. Lawrence Railroad, extending 
from Portland to the boundary line of the Pro- 
vince, for a period of 999 years, subject to the ap- 
proval of the Provincial government. An act has 
just been passed by the Canadian Parliament, 
ratifying the lease, from which we copy the fol- 
lowing : :' 

And whereas, by an indenture bearing date the 
fifth of August, one thousand eight hundred and 
fifty-three, between the Atlantic.and St. Lawrence 
Railroad Company, of the first part, and the Hon- 
orable John Ross, Benjamin Holmes, and Willlam 
Jackson, of the second part, that the portion of 
the Atlantic and St. Lawrence Railway, which ex- 
tends from tne City of Portland, on the State of 
Maine, to the border line of this Province‘.togeth- 
er with certain other property therein descrihed, 
was demised to the said parties of the second part 
for the term of ‘nine hundred and ninety-nine 
years, subject to the payment of the-rent, and up- 
on the terms and conditions in such indenture of 
lease contained. And, whereas, such lease was 
granted go and taken by the said parties of the sec- 
ond part as Trustees for the said Grand Trunk 
Railway Company of Canada, or for the purpose 
of transfering the same to the said company when 
the should be duly authorized to accept such 
transfer; and it is expedient that the said company 
should be authorized: to accept'a transfer or as- 
signment ef such lease from the. said lessees, and 
to become the proprietors, of the said portion of 
railway and other property, on the terms in such 
lease mentioned. 

Be it therefore enacted, that it shall be lawful 
for the said Hon. John Ross, Benjamin Holmes, 
and William Jackson,,or the survivors or survivor 
of them, to transfer and assign to the said compa- 
ny and for the said company to accept and take 
the said Lease atid’ the interest and property of 
the said Lessees therein, on the forms and condi- 
tions in the said Lease mentioned, with such mo- 
difications and alterations as shall be agreed to by 
the Directors of the said company, and to indem- 
nify the said Lessees from and against the’ cove- 
nants and conditions therein contained on the part 
of the said Lessees, and to hold the said portion 
of railway and other property, subject to. the rent, 
and on the terms and conditions in the said Lease 
specified with such modifications as © aforesaid ; 
and that in case the said Lease’ shall’ be surten- 


dered to the said, Atlantic and St. Lawrence. Rail- 
road Company, it shall be lawful for the said 
Grand Tronk Railway Company of Canada to ac- 
cept;a new Léase from the said other company on 
such other terms and conditions as may be agreed 
between the said companies... _. ; 

So the Atlantic and St. Lawrence Railroad has 
been definitely. merged in the Grand Trunk, and 
Portland selected as the winter. port! of the Catia- 
das, 1K'19 Yong ¥ > 2862 
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Pacific Railroad of Texas, 
Gov. Pease has advertised for new propositions 
for the construction of the Pacific Railroad of 
Texas, on the ground that Messrs. Walker, King, 
and their associates have not complied with the 
terms of the law in making a deposit of $300,000, 
required from the party undertaking to build the 
road. Among other reasons for declining the de- 
posit are the following :— 


“The two certificates of New York State. stock 
are entirely acceptable, and such stock’ as the law 
authorizes to. be received, but the other two certi- 
ficates, viz: the preferred stock. of: the Sussex 
Iron Company and the Mechanic’s Bank. stock, of , 
Memphis, are, neither of them, such stock as in 
my opinion the law requires to be deposited. The 
first and principal objection to these stocks is that 
they are not the description of stocks the legis- 
lature intended should be.deposited. .The 12th 
section of the “Act to provide. for the construction. 
of the Mississippi and Pacific Railroad,” declares 
that the company shall deposit with the ‘Treasurer 
of the State at least three hundred thousand dol- 
lars, in gold or silver, or evidences, of debt..of the 
State of Texas, or “other good par stocks.” I 
fhink it is perfectly clear that the legislature in- 
tended by the words, “other good par stocks,” evi- 
dences of debt of the United States; or some State 
of the Union,..or of some corporation... Such 
stocks have an intrinsic value, because they must 
ultimately be redeemed in gold or silver. They 
could never have intended that this.deposit might 
be made in the capital stock of a bank er manu- 
facturing compauy, which is merely the fund of 
property employed in the business of the corpora- 
tion, and its value is dependent upon the fluctua- 
tions and casualties of trade, and may be-entirely 
destroyed by misfortune, mismanagement or fraud 
of the directors or officers.” 

“Upon a review of the foregoing statements in 
relation to the value of the stoekof the Sussex 
Iron Company, the question naturally suggests it- 
self, if this stock is really as valuable as.the state- 
ment of the President of the Company would in- 
dicate, and if the gentlemen had the means to 
procure $806,000 of this immensely valuable 
stock, and also $298,000 of the stock of ‘the Me- 
chanics’ Bank, of Memphis, could they not, with 
the same means, have procured $300,000 of, good 
par evidences of debt, issued by the United States 
or some State of the Union, or some corporation, ’ 
authorized to issue such stocks? «- 

“If L..were: acting for: myself, individually, I 
should not consider either or both ef these two - 
stécks a sufficient security for three hundred 
thousand dollars, and I hold it to be the duty of 
an officer of the State to guard her tstirente as 
strictly as he would his own. [ therefore say that 
if both these certificates of stock were the charac- 
ter of stocks that could be received under the law, 
I consider them insufficient.” 


This matter is turning out as we predicted, The 
State granted some 12,000,000 acres of land to 
the road, requiring a deposit from the party as- 
suming to build it of $800,000, to be returned in 
case such party complete 50 miles of the road 
within 18 months. Were the project an attractive 
one, and did the land possess any value, we should 
‘have supposed parties Gould have been found Who | 
would have advanced the above sum. That such — 
[Have not been found, must be regarded as evi- ‘© 
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Saturday, December 1 1854. 
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bos 100 redson River Railroad, |’ 

_/We think the holders of-the Convertible bonds 
of this company are to be commiserated. If the 
directors persist in excluding them from the bene- 
fits by the third mortgage, they may lose their 








security’ altogéther, ‘The stock is steadily settling} 


away, and there is great danger that ‘it will pass 
itito the hands of parties whose interests and 


those of the bondholders may be diametrically op-| 


opposed. It has now a pretty strong look to such 
a result. We lave no eompany yeast or west, that 
_ have treated their creditors as have the Hudson 

' River Company. After borrowing, without secu- 
rity, what was ‘supposed to be sufficient to com- 
plete the,road, they put a new mortgage upon it, 
to secure. temporary loans, undoubtedly made to 
the ‘company by the ‘directors and their friends. 
We understand that the purchasing of the accept- 
ances of the company, at a high rate of, interest, 
has been the manner in which the directors have 
béen’ accustomed’ to ‘use their ‘surplus means. 
Thése being curtailed in these tight times, they 
take the course, of relieving themselves. by fund- 
' ing the floating debt, and pushing aside those who 
unforfunately trusted them without security. For 
directors to prefer themselves, and ‘to shove aside> 
others. who would not, under similar circum- 
stances; have trusted the company, is certainly a 
véry dishonest act; no matter by whom commit- 
ted." 





|) Ametrian Railroad Concession: 

The public are ‘aware of the pecuniary difficul- 
tides in which, Austria has been placed for some 
time, and of the efforts made by. that government 
to procure loans from her. people to carry on the 
operations of her goverament. It is stated by the 
“ Independence Belgae,” that that government, 
anxious 10, introduce a new, era. into her commer- 
cial poliey and get relieved from her financial em- 
barrassnient; has concluded a treaty with Messrs. 
Pereire and Ernest Andre, for the sale of her pub- 
lie, works., Instead, of opening subscription, or. of- 
fering loans in foreign markets, the government 
rosvived te raise fundson the sale of the railroads, 
mines; fiitnaces, &c.; in their power, so as to se- 
cure to themselves sufficient resources for the fu- 
ture, and have the public. works managed with 
that economy and energy which may be expected 
from private rather than governmental control. 

The hone ae concluded consists of the fol- 
lowing 

L.. The. pose of the Northern or Bohemian 

Railroad, from the frostier of Saxony, by 
: Prague, to Brann and Olmniz. 
II. The, concession of the South Eastern or Cen- 
tral Hungarian, Railroad. 
ILI. The concession of the railroad from Oravicza 
to Barcasch, or of the coal mines of the Ba- 
, Dat on the Danube, 
These concessions are made for 90 years. The 


of these lines in operation is 612 miles, re- 
qutine| in all‘about 200 miles for their completion. 


To promote the ororpment conceds for- 








TI. A’surface of 20 ‘es 25 square ‘miles to be} 
chosen in the coal field of Fauf Kirchen 
III. State Iron Works, work shops for the con- 
struction of Machines, Foundries, Collieries 
&&., in the province of Temeswar, the price 
of which properties is estimated at $40,000,- 
; 000. ‘ ‘ . 

III, The government guarantees to the company 
aminimum dividend of 5 per cent. per an. 
num, while the treaty lasts, and the compa- 
ny is exempt from all taxes on the works. 

It is considered that the effect of this movement 
will be felt for the better throughout the em- 


pire. 





. Panama Railroad. 

This company have been at work some seven 
years upon their road,*and haye expended, we 
suppose, six or seyen millions of dollars, without 
ever making a formal report, as far as we can find 


concern. The right to take stock in the road, in 
the outset, was considered a great privilege——too, 
great to allow it to beeome public property. | It, 
was consequently divided up among a small and 
wealthy party. The stock at one time sold as 
high as 145. The great amount of money made 
by the Califorzia steamers, led the public to sup- 
pose that a railroad across the Isthmus to connect 
the Atlantic and Pacific lines, would be equally 
successful; and because the managers of this line 
had made money, they were regarded as the pro- 
Pper persons to superintend the construction of the 
railroad. Instead of {being such, more incompe- 
‘tent persons for their duties could not well be 
found. They were opinionated and self-willed, 

qualities which, when backed with money, often 
lead to the most mischievous results, » To persons 
having access to means of information, it is no- 
torious that the proceedings of the company have 
beer characterised by the most reckless extraya- 
gence and incompetency, as far as the manage- 
ment which resides in New York, is concernéed.— 
The great names connected with the road have 
disarmed public suspicion aid inquiry, till it is 
now too late to successfully interpose; . The 


they have thought to close the door of the stable, 
and the value of their property most seriously re- 
duced by its excessive cost. 

The result in the above case, is another illus- 
tration of the value of railroad reports. Had a full 
and’ detailed reports, showing the plans of the 
managers, and the means by which they proposed. 
to accomplish them, been published anwwally, the 


.| mistakes that have been’ committed, would have] 


been discovered at an early day and corrected. They. 
would not have stood a moment’s daylight. They 
have been practised with ‘impunity, because the 
public knew nothing of what ‘was going ‘on. ' The 
result will be what we predicted, more than two 
years since, a catastrophe, Had,;,eur calls for in- 
formation been auswered, a great loss might have 
been saved. A ‘history of the management and 
doings of this company may be ‘still ‘withheld, and 
the stockholders may continue to pay blindfold as 
they, always have done. We should think, how-jv 
ever, that a fall of nearly 80. per cent. within|p 
about two years would create a stir. They may be 
yet far from the bottom of the sae Will they 
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out. From the first it has been a close mouthed; 


stockholders will find the » horse'gone, ‘before/' 







This Hoy coupled to Hyder, 14 


‘miles thon yale diy ; The balance of: the dine 


of about ‘70 miles |is’ well- advanced, there: aan 
only! 83> seetions of oné mile‘each, the gt 

of which is’ not’ completed, Nearl y all of ad 
will be closed up by the, end of the year. ))\The, 
entire, cost of work remaining to be done to com 
plete the road to the‘ Tennessee State Line, is a 
follows : 
Graduation .... ones innritieell’* ehel@> ks cave $75,000 


Tapota and other inate epee eane nein 50,000 


’ ) 
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Track surveying ‘and cross. LOS, wisd oWeidlee ooo 
Total, ociuec cece ces 'y986,000 


The road. will undoubtedly be, finished. during 
the coming year. This road on some accounts. is 
the most important work in Virginia, as. its suc- 
cess does not depend upon any hypothesis of its 
ability to: command’ a traffic now iu' possession of 
other routes. ‘It'is the proper outlet for one of the 
best portions of Virginia, embracing some of her 
tichest and most populous counties. | It traverses: 
one of the richest mineral distri¢ts' in the State, 
possessing abundant deposits of coal, Aron, lead, 
and copper, The whole country. traversed, from 
the; salubrity of, its climate, is admirably adapted 
to manufacturing: pursuits, which the road walt 
develop on ‘an extensive scale.” ’ 

On the East, the road will haye an outlet to. 
Richmond, through the James River and Kanahwa 
Canal, and. to Richmond, Petersburgh, Norfolk; 
Alexandria and Baltimore, by railroad. On the 
South, its liné will be. prolonged to the Gulf of 
Mexico, at New Orleans, Mobile and Pensacola; ” 
and to, Memphis; Vicksburgh and Nashville, by 
roads already well advanced. It will form’an im- 
portant link in’ what must cértainly be one ef the 
most important and, productive lines of railroad 
in, this country. It-has been constructed with 
extraordinagy economy, as its cost, completed, 
will riot'‘exceed $25,000 per mile. 

We hope bhovitn to receive the late annual re- 
port of this company, when we shall give a more 
extended notice of its operations. ' 


Increase of Transportation Charges on New 
England, 


‘A ‘large proportion of the New England. rail- 
roads, particularly those running ‘into and through 
Verthont and New Hampshire, have resolved upon, 
an advance_of 20 to 33 per cent. on their Passenger 
fares, to take effect Dec. 1. The advance of the 
Connecticut River Road is 20 per cent., and makes 
the through and local fares at the same rate, and, 
that three cents a mile. The connecting roads 
north’ and the Vermont and Massachusetts ad. 
fyance 83 per cent. The Western and Hartford 
roads make no change in their fares. These are 
already about three cents a mile, saye the through 
fares ‘of the Western. 


fi \Evansvilie and, Ulinats Railroad. 
‘This important. liu» of road has,recently been 
completed, and is in,sugcessfal operation. to Terre 
Haute, a distance of 109\ miles from Evansville, 
It. is, a very)important. addition tv. the railroad 
system of, the West,; As soon as the Illinois ie 
ion, of the Ohio and Mississippi Railroad is com> 
ried, the above will form a part of the. through 
Sate between Cincinnati and St. Louis.» We be- 
ligve it, will, prove ione of the best routes in the 
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- never form the basis of production. 






Wey Morals and Rallway Polley. 


“In the last two numbers of the Journal we @n- 


deavored to present the rationale upon which. the 
railroad, system of this country is based... We 
showed their low cost to be due to causes peculiar 
to this country ; to a, wise legislation; to more 
correct ideas as to their uses and objects; to.a 
better standard of engineering; to the fact that 
the parties who ate to be benefitted by them 
superintend. their construction; to the corrective 
influence of public opinion, which enforces faith- 
fulness and economy. Necessity has rendered us 
an eminently practical people. We transfer. this 
training to our railroads... But our government 
partakes.of the infirmity of all governments, and 
had it undertaken to construct our railroads, their 
cost would not have fallen much short of that of 
English roads. Had their construction been 
superintended by persons, whose habits and ideas 
sprung from the relations they have sustained to 
Government, or to the privileged classes, the re- 
sult would have been the same. Persons acting 
under:such influences have no proper notion of 
the value of money, or of that economy necessary 
to.secure a return upon its outlay. They execute 
the works assigned them according to their ideal, 
of which: cost is no element, nor despatch, a mea- 
sure of success. Such persons feeling that nothing 
is to be gained by economy and. diligence, give 
way tothe natural tendency to sloth and extra- 
vagance. Our people, fortunately, have been 
governed in the construction of their works by a 
wiser principle. Railroads have been treated pre- 
cisely::as other commercial enterprizes,. ia 
which not.a penny can be wasted without being 
felt in dividends. We suppose at least one-third 
of the capital invested in English railroads, has 
been Jost: Still: people wonder why they are not 
remunerative, The cause is'palpable. A. ship, 
that) by extravagance has cost: $100,000 loses mo- 
ney, while an equally valuable one, at a cost of 
$60,000 would prove very good property. In com- 
mercial ehterprizes money that is wasted can 
When once 
lost it'can never be recalled. This fact more than 
all others should be kept constantly in mind. It 
is true that there are cases of great waste in this 
couhtry which apparently do not affect the earn- 
ings of the roads. The reason is that we do not 
see how much greater such earnings would have 
been, with economy. There is another reason 
why railroads can for a time bear a much greater 
waste in their construction than other enterprizes. 
There are no other in which’ capital can exact 
so large a return. Avrailroad constructed through 
an agricultural district of the United States, adds 
immediately at Jeast five-fold its cost to the value 
of ‘the property of such district.’ An agency that 
is 80potent in creating values, may properly ask 
to‘share a portion of the gain due to its instra- 
mentality. Money, therefore, properly expended 
in railroads in this country, yields a better return 
than the average of other investments, and even 
if a considerable part of its cost be wasted, still, 
for several years, the road, from a monopoly it 
may happen to enjoy, and from its immense in- 
fluence’ im: creating values, may yield. a tolerable 
income’ on its excessive cost. But large profits 
lead to: competition. Railroads economically built 
and well managed, the owners of which are con- 
tent if they receive ‘six: ‘per-cent, on their cost, 











come, in competition: with those built-at an: 
vagant cost, which must regulate. their charges by" 
those that,come after them; and in losing the mo-) 
nopoly they once enjoyed, they lose with it, the 
capacity to pay dividends, No kind of investment 
open to all, yields in the long run:more than the 
common rates of interest. Capital steadily: flows 
in the direction of profit till the: minimum ‘is 
reached ; and often, tlie influence of a large pros 
fits in the outset, leadsto an over-investment,which 
will not produce even the ordinary rates; Our 
railroads ought, in the outset, to pay better than 
other works, but they soon become’ amenable: to 
the law of “supply and demand,” and their profits} 
are regulated by. precisely the samelaw: that 
governs other investments.::' If people’ want a 
steady income, they must not waste'a penny in 
construction, and be content in the commence- 
‘ment, with the same rate of returns that they are 
willing to recive for years. 

We. believe the money that has gone into 
our railroads has been invested in conformity with 
the principles laidjdown, and. that consequently; 
these works can be made productive, if our people 
are.as wise for the future ‘as’ they have been: for 
the past. Of course; we do not mean to assert 
that all ous roads will earn dividends upon their 
stock. Many of them have been constructed rather 
with reference to the incidental advantages that 
are anticipated, than from expectatiog of a direct 
revenue from them. Where the people of Indiana 
have subscribed one dollar to a railroad, they 
have benefitted five-fold, by its construction. The 
advantage’ is not remote’ and contingent, but di- 
rect; so'that; should the stocks of their roads 
never receive’ a dividend they ‘would be vastly the 
gainers, notwithstanding. It is those who ‘have 
contributed money to our road, and who derive no 
incidental advantage from thém, that’ suffer from 
failure to pay. We make this -distinction, as ‘an 
explanation for the low prices of many’ of our 
stocks, and for the purpose. of showing that their 
depression does not prove a loss ‘ef a’ corresporid- 
ing amount of ‘capital: If our new roads can meet 
promptly the interest on their debts, and provide 
for their ultimate payment,’ our pedple have 
achieved a vast success. But the stocks of a 
number of our roads will heap a better incore 
than the interest on the bonds. 

We also, in our last, pointed out the dangers to 
which our people are exposed in new works, un- 
dertaken to make money out of the process’ of 
construction, and indicated some tests ‘by which 
these works might ‘be distingdighéd from siéh as 
ate legitimate. Wejstated that we have just reached 
the period in the progress of railroads, ‘when the 
tendéncy to’ competing, brarich, or useless lines 
manifests itself. -It follows the losing’ up of our 
useful works. This tendency has received ‘a 
thorough check for the’ present, in the recent re- 
verse in monetary affairs, and thé’ general ‘un- 
popularity’ of railroad investments. ' Béfore' this 
tendency shall again have an opportunity to ‘mani- 
fest itself, our people will have come toa better 
knowledge of the evst, management, and’ produc- 
tiveness of these ‘works, They will then'have the 
-experience of the past to guide them. It’ is most 
fortunate, on many accounts, that the moment’ our] 
system has reached ‘an apparently healthy’ ‘limit 
in many of the States, the further construction ‘of 
any but’ lines: ot unguentionet prope showld 










wil teach wisdom for the fatiane, we have pre 
doubt, For the real good ‘of oar’ reaireadiy the’ 
present seetaquaniy” could not have Seppeeya’ at2a' 


aonb 


better: time. ' lia i” 
It) isin thei wen apleniend of Pond raamouale that! 
our great peril’ lies. “We havé es¢aped thany Of" 
the evilsfrom which English railroads Have! sutee-” 
jed. But after our railroads cote into opérati 
the principles’ ‘and’ motives’ ‘that ‘ control’ pore 
management in the two countries more’ nearly’ as-" 
siaiulate: In both cases ‘the inhererit’selfishness 
of human nature’ iy the ‘same. ' If there’ ‘be “atly”’ 
difference in this respeet, it is one of déepree, NOt 
of kind. ‘There is the ‘same tendency in Both” 
countries on’ the part of the ownets of Yailroad’” 
property, to indifference and ‘carelessness ag to its’ 
management ; the'same difficulty in securing’ the’ 
services of competent officials ;' the same tetipta-’ 
tions to dishonesty or unfaithfulness. These’ are.“ 
vices’that belong to no parallels of latitude;'and 
which are peculiar to! ne political organi#&tion!” 
They: are-universal. | It is on our exemption from 
them that the'suecess of our roads ttust'depend“'” 
The first condition to sucéess is intelligent man" 
agement..- This ‘ina great) ‘measure, ¢duld’ be” 
secured through the medium of properly ‘prepared * 
reports, detailing the experience of our railroad” 
companies. Fof the’ waht’ of such, each company” 
is forced to go throtgh the same ‘procs of eduda-" 
tion, often ‘at great expense, to arrive” at! traths’! 
which have‘been long solvedby other cdmpahies,"! 
Let a discovery be made in atly branch of mechat-"’ 
ical science, or in ‘the’ mode of ‘condtieting elabor:”’ 
ate’ business operations, and the’ press’ instatitly’’ 
diffuses the intefligencé from one end of the eoun~*: 
try to the other. " In’ this thanner, the highest fie” 
telligence and training at once “becotfies ‘the’ pro- * 
petty, and soon’ the experiencé; of ‘the fdviciaté:” 
Every superior man, inthis ‘way, becomes an ‘fh.’ 
structor, and the press the’mediuin of’ his-teach® ' 
ings. Under a similar'systeny‘of instruction; society * 
inoves forward at'a tate that far exdeeds all former’ © 
emperience. But in railroad ‘managendeiit’ “the © 
parallel ceases. “Most of our railroad ‘companies * 
are dumb. Reports, if niade* at all) ‘aré Giily thé ” 


‘|baldest statements, showing that'so mruch money’ 


has been’reeeived, and*so much paid out,’ Any”* 
thing ‘really instructive rarely ‘finds place ‘in’ théir = 
columns; | What “is valuable’ and “peéulat’'th thé” 
management of the’ Erie nevér’ travéls across" the: | 
Hudson River to enlighten its neighbor on'the op- ” 
posite bank, which ‘in consequence plods ‘along’ for’ 
years in: the: old path ; wasting as it'goes: “What: “ 
ever of light is’ developed’ by the Hudson! River" 
Road: benefits that alone: What we have stated™ 
of thése roads is mainly true of the whole country 
The Erie Company have-never made’ bit one* ’ 
valuable report, and the Hudson River Road ndne' 
at all.. We-suppose that the ‘experience’ of both?" 
if known, would prove very valuable in'thée ‘mah. 
agement of other‘roads, the more so, in proportfor’ 
td the time they have been in operation.’ Both’ ** 
companies ‘ought. to! bd able to give’ us the!ratios” 
that the expense ‘of’ ee ‘a’ road beats to’ ” 
the speed: of the ‘tr ‘The Brie ought’to’ “vet 
us the relative’ cost. ofthe aeep abn and’ 
movement; the Cost éi 
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tion ;. the system of administration by-which the, 
road is worked; the means by which responsibi- 
lity, efficiency and punctuality are secured; the 
- improvements that have been effected in the work- 
ing of the road, or in the machinery; the con- 
ditions upon which each is -worked with the 
greatest economy; in fine, thé entire system of 
management. If the road be well managed it has 
certainly much that is new and valuable to com- 
municate, So in the office of the company. What 
is the mode by which their accounts are kept, 
and all the complicated operations of the company 
simplified and classified under their appropriate 
heads. It cannot be doubted that many compa- 
nies, from the want of experience, or of proper 
examples, suffer a heavy loss in the manner of 
conducting their business operations, which might 
he saved, had they the benefit of the best stand- 
ards of management which prevail. Instead of 
a hundred different, and many of them vicious 
systems, there would be but one, and that the desé. 
All these advantages are lost by the silence of 
our companies upon all proper topics. 

Again, full and detailed reports are the best 
possible safe-guard against improvident, incom- 
petent or dishonest management. The stock- 
holders would then know what the directors are 
about. Suppose the construction of a railroad or 
some new work be undertaken. The stockhold- 
ers should always insist upon an exact statement 
of what is proposed to be done, of the cost of 
the work, and the means applicable to it. Sup- 
pose at the end of the year, the estimates are 
found to be entirely at. fault, that the work has 
cost twice as much as it was supposed, such dis- 
crepancy should always be taken as evidence of 
incompetency or dishonesty. Their previous 
estimates at once convicts the offending parties. 
The public have had enough of estimates that 
bear no kind of relation to the result, to tolerate 
them longer, As soon as directors and engineers 
found, that they would be held to a rigid account- 
ability, they would strain every nerve to make 
good their statements. But how is it now? In 
a great majority of cases, no plan of operations is 
presented to the stockholders and nothing from 
which any estimate can be inferred of the ulti- 
mate cost of the road. The directors, con- 
sequently go blundering along, inventing as they 
go, some apology or excuse in case they fail to 
justify public expectation. No tangible point is 
presented upon which issue can be taken, and 
consequently, incompetent persons remain for a 
long time in important positions from which they 
would have been ejected upon the first reckoning 
day, had it been known what they had been do- 
ing. Every thing in the management of railroad 
companies should be as open and patent as the 
day. There should be.no dark secluded spot in 
which dishonesty or incompetency can seek im- 
munity. The New Haven Railroad is a notable 
instance of the effect of secret and irresponsible 
Management. Had Mr. Schuyler. admitted him- 
self interested th the contract for the road, he 
would probably have been early ejected from the 
direction. Had detailed statements been made of 
the cost of the different items of construction, the 
steckholders would have seen that they were pay- 





been notorious, the directors would, 
without doubt; have been overhauled a long time 
ago. Had the directors required the usual annual 
statement for 1858, the frauds of Mr, Schuyler 
would have been prevented entirely, or nipped in 
the bud, and the company saved from ruin. 

We repeat, that the first step toward the success- 
full management of railroads, are full and fre- 
quent statements detailing the entire transactions 
of our companies. Such statements will not be 
made without due consideration. They are a 
public exhibition of the acts of the directors, or 
managing parties, and when a map appears before 
the public, he, will endeavor to propitiate its good 
opinion, He is received with favor, only under 
the idea that he is what he appears to be,—com- 
petent and honest. The very fact forces him to 
be competent and honest. He can only sustain 
himself by justifying expectation: otherwise he 
forfeits both favor and his place. Suppose the 
same person were allowed to go on for years with- 
out ever being called to account. He would be a 
miracle of honesty, .. industry and_ principle, 
did he not become lax in his notions, indolent, 
and indifferent to.his duties... Suppose him to be 
dishonest. Before his character is discovered, he 
may have completely sapped. the company or in_ 
stitution of which he was an officer, Men of 
doubtful character are often kept straight by the 
torce of public opinion. They may have too much 
policy to sin Tf they see exposure to be inevitable. 
We do not believe that Mr. Schuyler would ever 
have committed his frauds, had it not been for 
the Norwalk accident. Not that he would have 
been restrained by principle, but because he could 
not have done so without immediate exposure. 
The losses sustained by that accident placed it 
beyond the power of the company. to pay a divi- 
dend for a year or two, Till one should be paid, 
he supposed nothing to occur to direct attention 
to his conduct. In the outset he undoubtedly in- 
tended to cancel all his issues. The payment of 
a dividend would have once discovered the fraud, 
and the certainty of discevery would have pre- 
vented its commission. _ 

Again, the best intention to serve a company 
may be accompanied by utter incompetency. To 
be corrected, this incompetency must first be 
made known. Companies ought to compel re- 
port from their officials, at short notices, for this 
reason alone. Another grand advantage of a re- 
port is the fact, that immediately upon its publi- 
cation, whatever it contains is compared with the 
best standard of management, and its defects im- 
mediately pointed out. A mirror is thus held up, 
in which the delinquent sees his own mistakes 
compared with the better conduct of others. He 
must reform or be disgraced. Every report would 
provoke the criticism of the community, and in 
this manner develop and make public the best 
ideas which prevail. Where on the other hand a 
company goes to sleep, the public go tosleep with 
them, and when any catastrophe happens, they on- 
ly wonder at the result, but are unable to discover 
the cause, or point out the remedy. 

The-publication of the system of siienmans 
of railroads has a tendency not only to render 
employees faithful, but educates the public mind 
up to the capacity to judge whether they are well 
or badly conducted. Intelligence must exist be- 





ing twice as much for work as it was worth. Had 
the arrangements which were made with other 
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® public opinion can exert its corrective force. 


















‘And with @ sound ‘sentiment, there is no 
why a road should ever be badly managed: 'Thiére 
is no inherent difficulty in the matter. To ‘be 
understood, the subject of railroad t 
must be studied, to be studied the public’ must’ 
have access to information to whatever ‘experience 
has developed. The reports of every company 
should be the mirror of its internal organization 
and management.. These reports should annually 
go into the hands of every stock and bondholder, 
and in a few years, a vigilance committee would 
be found in every company embracing every per- 
son having a pecuniary interest in the success of 
the road. The advice and opinion of such a com- 
mittee would point out a path of duty from which 
the managing parties could not deviate. 

A knowledge of the best system would lead to 
the general adoption of the best principles or 
routine of management. <A great cause of the 
waste is in the fact that many companies have no 
adequate system according which their affairs are 
managed. The impulse or caprice of. the day 
controls the acts of the day. There is nothing 
that stockholders or directors of a road are so 
apt to overlook as the importance of conducting 
its affairs according to certain fixed rules or prin- 
ciples. When a person buys into a Banking 
company, he takes for granted that its affairs will 
be conducted upon the acknowledged principles 
of sownd Banking. Most banks are conducted in 
this manner, and are successful. The failure is 
the exception. When a person buys into a rail- 
road, does he feel assured that its affairs will be 
conducted upon the best standard of manage- 
ment that is known? By no means, In fact hé 
does not himself know what such standard is. He 
consequently invests upon his faith in the reputa- 
tion of the managing parties. Now there is no 
more fallacious standard. The reputation of be- 
ing a good business man, and the capacity to con- 
duct the complicated affairs of a railroad-may by 
no means reside in the same person. Faith in 
great names is a great absurdity, and is the 
source of more mistakes in making investments in 
railroads than all other things. Mr. So and So, 
the manager of a railroad, has* had a highly 
honorable and successful career, and to question 
his integrity or capacity in any matter would be 
regarded as a serious insult; consequently he is 
deferred to, almost to the extent of servility. 
His own will becomes the rule of his conduct, 
and the road is sacrificed to a point of etiquette. 
Instead of this, no factitious consideration should 
be allowed the least influence. Nothing should 
be presumedjin favor of any.All should be stretched 
upon the same iroa bed. The test of merit should 
be the capacity to serve the public in the new 
vocation. Because a man has been successful in . 
trade, has been a member of Congress, or has 
commanded a regiment in the Mexican war, is no 
reason why his acts should be placed above sus- 
picion or inquiry, nor why he should be allowed 
to preserve a mysterious silence in his various 
fanctions. Accountability in every department 
of management should be enforced in the most 
rigid manner, and neither titles nor reputation 
should sanction the employment of incompetent 
men any more than a fine coat of paint should 
justify the use of an imperfect, or unsafe wheel, or, 
axle attached to a railroad car, or locomotive, | 

(To be continued.) .. Ht 









































The Richmond Branéh of ‘the Grand Trunk 
Railway was opened on the 27th ult, Its opening 
has been some time delayed by the non-comple- 
tion of the Tubular Bridge :over the Chaudiere 
River, Of this struetare, “the ‘State of Maine” 
gives the foliowing account: | 





9 feet square, and 1,100 feet in length, resting on 
11 piers 92 feet apart from each other. The 
height of the tube from the river is 60 feet. The 
piers are, to the elevation of 8 feet above high 
water mark, constructed of large blocks of rough 
granite, extending on the upper side so as to form 
a solid and sharp cut-water, capable of resisting 
any pressure of ice at the highest spring floods. 
- The upper portion of the piers are of fire brick of 
the best description. The total width of the tube 
on its upper surface is 16 feet, including a light 
iron gallery on each side for pedestrians. Viewed 
from a short distance, the entire structure looks 
slight and open, and light as gossamer, and any- 
thing but the enduring and substantial way over 
which huhdreds of tons weight of passengers and 
goods will pass, at 40 miles an hour, without caus- 
in8 a deflection of more than an inch—between 
thé piers. To meet the demands of the climate, 
allowance is made for contraction:ot the metal 
in winter, and its expansion in summer, the bridge 
being nowhere fixed to the masonry and having a 
space of twe or three feet clear at each end where 
it unites with the banks. 


Cleveland and Pittsburgh Kailroad, 
The earnings of the Cleveland, and Pittsburgh 
Road for November are, in round numbers, $50,- 
000—showing au increase of 25 per cent. on the 
same month of last year. The comparative figures 
of the past eleven months are as annexed: 








1852. 1853. 1854. 
January.... .... $7,779 $19,498, $20,889 
February.......11,495 24,083 26,063 
March.......... 15,740 31,189 37,790 
ETE esee <ony'ee 23,804 38,980 42,767 
May ...........25,882 35,364 51,284 
June...........28,468 85,825 47,729 
July ......-....28,788 34,373 36,643 
August. ........ 30,861 36,548 37,241 
September...... 44,004 42,871 42,983 
October ........ 87,313 44,323 54,149 
November ...... 29,362 40,550 50,000 

December .... .. 22,896 35,330 wok 

Total for 11 

months. $282,895 $383,454 $447,537 
ERGBORES «5.5 wnine Gace c00e cose segs gear’ 





Engines for Sale. 

Attention of the managers of new roads of the 
five feet gauge, in want of additional motive pow- 
er is invited to the advertisement of Mr. Tuos. M. 
Casu in this number of the Journal. It will be 
observed that he offers two superjor engines and 
tenders for immediate, delivery, manufactured at 
one of the best establishments in the country.— 
There being each of passenger and freight engines 
this opportunity is a favorable one for a new road, 


desirous of increasing its power at short notice 
and low cost. 


Chicago ‘Locomotive Works. 

The Chicago Locomotive Company held their 
meeting a few days since at which the following 
named gentlemen were appointed trustees : 

W: H. Brown, Robert H. Foss, Thomas George, 
M. Laffin, E. J. Lake, George Steel, A. G. Throop 
Wm. H. Scoville, Thomas Dyer. 

Subsequently Wm. Brown, Esq., was elected 
President, and E. J. Lake was appointed Super- 
intendent. Under the efficient ‘Management of 
these gentlemen, we have no doubt the company 
Will seon realize their highest anticipations. Mr. 
Lake is a man of much experience, and will give 


a 





personal attention to managing the-affairs « 
the company. Mr. Scoville will have time to de- 
vote more attention to the mechanical department, 
and we'shail now hope to see Chicago railroads 
supplied, in a great. measure, after their first 
equipment with Chicago bnilt locomotives. Suc- 
cess to the enterprise, we have no doubt is the 


et | hearty wish of all our citizens —Chicago Tvi- 
The Chaudiere bridge consists. of an iron tube bune 





Raleigh and Gaston Railroad. 
Receipts of the Raleigh and Gaston Railroad 
Company for the year ending the 29th September, 
1854, have been $238,410 21. The entire expen- 
ditures on all accounts, including dividend, were 
$159,701 97, leaving $78,708 24. The receipts 
from freight, passengers and mail were $178,- 
928 77, and the current expenses $70,530 96, 
a a profit on the year’s business of $103,- 





Hudson River Raiiroad. 

At @ meeting of the Board of Directors of the 
Hudson River Railroad Company, held on Satur- 
day last, two of the out-of-town Directors, Messrs. 
Josiah W. Wheeler, of Hyde Park, and Alanson 
Robinson, of Buffalo, resigned their seats, in order 
that Directors from the City might be elected in 
their stead, and Messis. James Boorman and 
Samuel Sloan (of the house of George McBride & 
Co.,) were uuanimously elected to fill the vacan- 
cies. 

It is stated that two-thirds of the recent issue 
of 3d mortgage bonds have been taken. 

Bureau Valley Railroad, 

The Bureau Valley Railroad extending from 
Bureau, on the Rock Islan: and Chicago Railroad, 
118 miles from Chicago to Peoria 47 miles, is com- 
pleted. } 











(For the American Railroad Joumal.) 
iron Bridges. 

Assuming, as in a former article, that cast iron 
is, taking all things into the account, the best ma- 
terial to resist a compressive force, the next in- 
quiry in order is, what substance within reach of 
the bridge builder is most capable of sustaining a 
tensile strain? Wrought iron has long been select- 
ed for this duty in almest all mechanical construc- 
tions; even in most cases where the compressive 
force is resisted by wood, Nearly all Railroad 


| bridges in this country are composed of wood and 


wrought iron combined. No complaint is heard 
against the safety of the wrought iron bolts used in 
such bridges, although the failure of any one of 
them would be attended with disastrous conse- 
quences. Thechange of texture, or crystalization 
of its, particles induced in wrought iron by constant 
exposure to a heavy strain, appears to be a bug- 
bear of science, rather than the result of experi- 
ence. A piece of iron that has been over-strained, 
or nearly broken, loses a portion of its strength, 
but ifthe strain has not been excessive, the quali- 
ty of the iron is unimpaired. 

According to the published experiments upon 
the strength of materials, it may be doubled if the 


-| maximum: strength of iron in a state of tension 


bears as great a preportion to its weight as that of 
some kind of wood. But it should be borne in 
mind that the entire strength of wood in tension 
can never be obtained in practical construction,as 
it is always necessary to cut away a part of its 
bulk to secure a bearing, or shoulder, to which the 
strain is to be applied. In long timber chords, 
where several pieces are necessary to obtain the 
requisite length, this difficulty is greatly augment- 
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) brought into i 
‘To this difficulty wrought iron is obviously not 
liable, as the more accommodating nature of its 
composition renders it’ possible to make additions 
to its length and thickness, connected in the same 
manner as are the fibers of aby part ot it, and with 
the same tenacity ; so that, by judicious construe- 
tion the whole strength of a tie rod of iron may be 
brought into use.. Thus the economy of iron, as 
well as its safety in resisting a tension, must be ob- 
vious to all. = 
It- is but the dictate of sound judgment and 
practical experience that leads us to conclude that 
the best application of iron in the composition of a 
bridge, is such thatfall parts that are to béar a 
tension strain should be of wrought iron of suitable 
quality and requisite size, and all parts that are te 
sustain a compressive force should be of cast iron,of 
suitable section and size. 
D. BLANCHORD, Troy. 
United States Mint. f 

The total deposits for eleven months of the year 
compare with the two preceeding years as fol- 
lows: 

GOLD BEPOSITS AT PHILADELPHIA MINT. 

















viet ft 





1852. 1853. 1854. 
January... $4,161,688 $4,962,982. . $4,215,679 
February.. 3,010,222 8548523 . 2.514.000 
March.... 3,892,156 7,533,752 3,932,000 
April ...... 3,091,037 4,766,000 3,379,000 
May...... 4,345,578 4,425,000 3,506,000 
June...... 6,089,474 4,548,179 4,000,000 
July...... 4,193,880 . 3,505,231 3,940,200 
August.... 2,671,563 _ 4,512,000 2,940,000 
September. 4,253,687 3,027,805 2,660,000 
October... 4,140,069 4,452,000 600,000 
November. 7,279,941 3,650,006 829,350 





Total .. $47,729,295; $48,928,552 $32,516,929 
The following’ figures show .the operations ‘of 
the Philadelphia Mint for the.month. of Novem- 
ber. It will be seen the receipts of gold ‘from Cal- 
ifernia were only) $825.200, and from allxother 
sources Only $4,150,The great falling off in the 
receipts of gold there is attributable. to the opera- 
tions of the San Francisco Mint and the Assay Of- 
fice in New York. re 37 
DEPOSITS—GOLD BULLION. bei F 
, Value. 
From California... ...+ +++ «+ «n++ +«+0 $825,200 


Other sources 4,150 
Total gold deposits... .. ..;. ..+++-++$829,350 
SILVER BULLION, weaned 

Including silver purchases... ..,.. ~»«4$405,900. 


Total gold and silver deposits: ,. -. $1,236,250 


f.& 
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COINAGE. 
No..of pieces... ; Value., 
Gold coinage...........++. 347,561, «$529,298. 
Silver coinage......... ...2,120, 288,000. 





Total .oee c++ cece «+ 2,467,561,,..,.$817,298 
The Philadelphia Bulletin makes the following 
statement : Fooaits ‘ 
Foreign export of specie, 1847 to 
1854 + PPP 


56,920,063" 

Excess of ¢xport.... ++ $73,388,981 
Export of specie from Jan. 1 to Dec: 
1, 1854, abont.... 5.2.'/.-. wea... 40,000,000 


‘Net exports since California discov-” ’ ‘ 
eries.... 2... ws ge habe os 18;889,981 
Here we .haye the total drain of our metallic: 

currency since the year rni gal 


ewe Cees CHT CHR Eee Hee 


es import of specie, 1847 
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sere ee te eee eee ee eee eee 
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ed,. I believe; for the above reasons, that not 


t that California began to 
supply us of her abundance. From authentic.re- 
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re ok 
ithe following stateth apts ‘of. our native gold’ ‘Pro: 
edudts since 1847 ybomu 

‘Deposits of California’ Gokd at all the 

ipa o Calor 1868, abont..$212,00,000 


ld.at, Phila- 

Tanta Yan, 1 De, 
one of California Gold at San 
» Francisco and New Orleans Mints 


from Jan, 1 to Dec. 1, 1864, (part ‘7 
estimated) .... 1... sere ceeeveces 5 8,000,000 


Total home production of gold. .. 252,515,929 
Deduct specie export, as above..... 113,389,981 
" Exess of specie in the country ... .$189,125,948 

The comparative exports of specie for several 
years have been as fol!ows: 


oaybt8,020 


1852. 





1850. 1851. 

January...... $90,361 $1,266,281 $2,868,958 
February..... 278,708 1,007,689 3,551,648 
Mateli...:... | 172,687 | 2'868,361 611,994 
April... ....,,.290,407 8,482,182 200,266 
Mae site anced 741,735 , 4,506,185 1,834,893 
Be Recnnsses . 880,434 6,462,367 3,556,355 
July .2.. .....1,518,080 ' “6,004,170 2,971,499 
August....... 1,441,786 2,673,444 2,936,883 
September. ...1,088,918 3,490,142. 2,122,495 
October... .. 1,421,428 1,779,707 2,452,801 
edness .. 905,894 5,088,996: 809,818 
December. “1,208,760 5,668,235 —_ 1,180,805 
— eatin 

Bota, .. -$9;982,948 $48,748; 209 $25,096,255 

1853. 1854, 

Jeausary.:... letulecs sees $747,679 $1,845,682 
peenary.... | beesdve veeeDj128,020 .. '579/724 
March... ...s....0.... 602,479 1,466,127 
Aptily... ....G0e..ck0.... 787,055 8/474,595 
Bay. 62. HUNG. 2,162,467. 3,651,626 
June.... ecce Veen ive veo. 8,264,282 5,168,188 
Taly 5.0. cee. cose voce vee. 8,924,612 2,922,452 
August... 266 000. 050... 19188,973' | 4,548,320 
September ....:.... wees 46100,244,191 | 6,547,104 
October e@ee eee. eee sete .4,757 972 3/359,398 
November :. tue wees Ceesiee - 8,855,775 8,538,001 


-December wiv. '. eee eceeses +4818]; 851 
Total... even ess» 806,768,856 
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"Central Military Tract Railroad.: 
Within four or five weeks, there ‘will be another 
newline of railroads extending from this city to 


the- Mississippi upon an entirely new route, open-| 


ed to the public. The Chicago and Aurora Road’ 
was completed last year. The Central Military 
Tract Road, which ‘is an extension’ of the former, 
now approaches its completion, a distance of 84 
thiles, to Galesburg, in the’ heart of the: Military 
Tract country. The cars are now running, al- 
though “the road is not fully opened for business, 
to Walnut Grove, about fourteen miles north- east 
of: ‘that ‘place; and the ‘track is rapidly extending 
t6 the termination of the road ‘and will be com. 
pleted within‘ two weeks. Arrangements have 
also"been made betweén the Chicago and Aurora 
and. the Central’ Military Tract companies, and 
the Peoria and Oquawka Company, which secure 
the completion of that part of the road of the lat- 
ter company between Burli and Galesburg: 
in fhe sad willbe of Dectnbe ‘and for the present, 
t perated . "and. managed by the 
cre ae Military 7 tek Line of roads. ° tim ork 

. layitg the track between Burlington and Gales- 
g is already more pce relay sory and a 
hee wh seen ay ray day in con- 


ee ania tages rannlg to sn om the Cen- 
= itary rac Road at aa Grove, whére 

present the 0! stop ; and we 
learn that, at on at travel Pisa 
this cay 5 Kips \ 


n Iowa is taking this route. 
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~ Lubrication, - 
ing is no ee item, of expense to etl 
companies, while the best and cheapest materia] 
which can be applied, is a question of much inter- 
est and importance to all engaged in the use of 
running gear and.machinery.. Messrs, James 
Bayes & Co. of Philadelphia, are now introducing 
various kinds of lubricating Srease, adapted to 
the use of all classes of the running stock of rail- 
ways. The peculiar characteristics of the articles 
manufactured by tiuis firm are, the degree of per- 
fection in‘ which they perform all the requisites 
of lubrication, their freedom from gum or other 
glutinous substances which often tend to clog 
rather, than ease the working of machinery and their 
adaptability to all kinds of weather. These are 
the advantages claimed for the articles offered by 
Messrs. James Bayes, & Co., and they have the 
testimonials of persons of undoubted. veracity who 
have tested it, to establish the truth of this claim. 
The address of the firm will be seen by reference 
to their advertisement in another column, to which 
we invite the attention of railway superintendents, 
This season of the year, and the weather which 
wé are now experiencing are admirably adapted 
to furnishing a severe aad satisfactory test of the 
qualities of any lubricating material; and we ad- 
vise that samples be sent for and tried at once. 
Oils are very. high, and, notwithstanding the 
numerous inventions which have been made late- 
ly to relieve them from a portion of the demand, 
they continue to advance. A cheap material for 
efficient lubrication is very desirable. Let all 


that offer have a fair trial. All things now-a-days 
require more light, and ‘much lubrication. 





Finances of Virginia. 

The following is an official statement of the Fi- 
nancial Condition of the Fund of Internal Improve- 
ment of the State of Virginia, 80th of September, 
1854: 

IBADIK SEOCKS coce.cccs cece secgeceee $1,143,850 00 





Old James River Company Stock.. 142.000 00 

|Railroad Company Dividend Bonds: 230,568 00 
Bonds of Companies guaranteed by 

| Stat wens C2 Oe Cees FOP e Cee FC eee © 4,500 00 

$1,520,918 00 


1. Loans to Companies other than 
‘temporary loans: 
James River and Kanawha Company 2,846,000 00 





Wineheatar and Potomac Railroad 
olin nee een eae hens e608 be 83,883 33 
Trustacs of town of Bath.. eee 2,500 00 
Railroad Companies . PUP eel ee 2,400,000 00 
» $6,352,751 33 
2. Productive Subscriptions, viz: 
Railroad Companies.............. $275,000 00 
Navigation Companfes.... ...:.... 282.600 00 
Turnpike Companies........s.... | 852,521 27 
Bridge Companies. ... ..+. ++-045- 14,400 00 
'8.,Temporary Loans to Railroad 


se aces egee 964,091 56 


Productive.... ........ ....'7,641,464 16 
4. Subscriptions to Internal Im- 
provement Companies which have 
been completed and those in pro- 
gress paying no dividend : 
Railroad Companies.,....... 2... .$9,161,461 58 
Navigation Companies. ...../..... 4 864, {086 00 
Plank Road Companies........... 331,880 46 
Turspike Companies............. 1,656,465, 20 
RIRREDEM ce ythesintor.ts 83,040 0¢ 


“$28 ,288'797 86’ 
The State Auditor further reports : 


Companies.... -..... 
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Burlington will be complete. 








The Internal, Improvement Fun po 


ductive investments, amount 
which is an Ihereane of $2; 5 Rt h £484", ‘the 


amount ‘held at the end of the fiscal year for 1853. 
In addition, the Common Wealth an $2)619,945 


83, of -productive, stock, making anfaggre f 
$10,286,448 99 of productive stocks, the aes ane 


of which is plied to the payment of the interest 
‘and the redemption of the principal of the ere 
debt.’ There is realized upon the above’ amount, 


an average rate of six per cent. per annum. 
I deem it ‘proper to deduct the amount of pio- 
ductive funds from the above ascertaitied ‘amount 


of the debt ; and therefore the public débt of Vir- 


ginia, less the above amount of productive in. - 


vestments, on the Ist day of October, 1854. is 
$12,087; 72765. The punctual payment of the in- 


terest, and the redemption of the principal of the * 


debt, ‘which has or may be contracted’ by this 
Commonwealth, cannot be doubted. 

The ‘State, in ‘addition to the above amount of 
productive, owns $15,597,833 70 of unproductive 
stock, in Internal Improvements, most of them 
being ‘railroad companies, the works of which are 
not yet completed. A very considerable portion 
of said stock, it is believed, will become produc- 
tive. 





Finances of the United States. 
According to the Report of the Secretary of the 

Treasury, the receipts and expenditure of Govern- 

ment for the past fiscal year, ending 30th June, 

were as follows: 

Balance in Treasury 1st July, 1853. $21,942 892 56 


Receipts’ from’ Cus- 

toms 1st quarter’ $19,718,822 00 
Receipts. from Cus- 

toms 2d quarter. 18,587,821 27 
Receipts from Cus- 

toms 3d ‘quarter. 16,896,724 83 
Receipts from Cus- 
‘toms4th quarter. 14,020,822 17 





2 ee 


Total from Customs......... 
Receipts from Lands 
1 489 562 06 


Ist quarter...... 
Receipts from Lands 

2,228,076 39 
2,012,908 36 


2d quarter...... 
Receipts from Lands 
2,746,251 59 


64,224, 190 27 


8d -quarter...... 
Receipts from Lands 
Ath quarter...... 


Total from Lands. 
Receipts from Mis- 
cellaneous 1st 
quarter ......... 
Receipts from Mis- 
cellaneous 2d 


q 101,963 64 
Receipts from ‘Mis- 

cellaneous.. 3d P 
486,091 93 





8,470,798 39 


147,994 87 


quarter,....... 
Receipts from Mis- 
cellaneous 4th 


quarter.’........ 118,666 10 


Total from Miscellaneous....... 854,716 bt 


Total receipts... de eXegy tae . » $95,492,597 76 
The Expenditures for the year were as follows ; 


Civil List.......... $4,649,384 98 
Foreign Intercourse. 7,186,677 18 
Miscellaneous. ...:.: 13,530,310 33 
Interior Department 2,600,064 79 
War Department... 11,783,629 46 
Navy Department. . 10, 768, one 89 
Redemption of Pub-.. 











lic Debt, Interest, i on Vl 


and, Premium... 24,836, 380. 68 
Total Expenditure... ».2. ».$75,354,680:26 
ae | } i ‘ > —_—_ CO 
‘Balance in the Treasury July.1,’54: $20,137,967: 56 


’ JPhe following 
of the present year, ending 30th September : 








are'the receipts ‘of the tat quarter 
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al 
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OR. = Ab ee 2 Aa a heen 


From Oapleapes oe AE 798 45 4, Ontario, Simcoe & Huron aa | | ee oF THe CAYUGA | AND : 
From Tes fi ee : HIS road opens ayo Lake Simin cipect to| Se aled proposals will: bo, saceived'eb:the: Bas: 
Miscellaneous... . 149 ing 4 to the an EY, Lake Huron a ginee — Office, in. the, village of Adbion,:nutil. 
Totaled. veee veeescas os 2-@Q1,622,302 85 ana of 9 le rete to to Nort Wetom Stats to Lake | Wednesday, the27th day of December next: nat a 
y i for. the ‘same period’ have | Michigan and to the Mineral R of Lake Superi o'clock a. m.; for the following described _ — 
‘The’ Expenditures ee OTT at wat Prosnt the Passenger ‘rs leave Toronto or ‘Barrie (64 wit :—~ 
ben mieahfally 16 iam. mht 00 wins eeemerpen me dt - Section 232. with penalty in bond of. ui. a 
and Forelga In Groh tat age ed ae Comte We Doe whee | eh cee 
and, Foreiga ,tp- f oi miles will take to the waters of}; « _ a 
tercourse.....++: $6,241,749 31 short portage of eighteen he w: 236 yibuin ole ® oe a580 
faterior Department 2175;737 18 a Re eT YS 
War.Department.. 8,367,039 92. = pais route to the Mineral Regions of Lakes Huron bs 287 ~ df o i Si noe 
Navy Department... 2,508,791 09 Acoma will be made on the completion of the road to} ~ « te oo 9g:8000 
Redemption of Pub- the Georgian Bay Br a te a line of first class Steamers to extend their . oeeke BS 
lic Debt. 1,876,018 17 trips to the ports on Lake Michigan. « 941 “ |e 6,10041 
1c DS eerestoe r ALFRED BR Fe 242 s os 


Total... occe seve cece waas «$16,169,880, 62 eemeet 4B ut a Loy eik 8/800! 


——| \TEW YORK STATE CANALS.—NOTICE TO| “ 244 p pee eee 2000" 
Amount of Public Debt outstanding LIN CONTRACTORS.—In pursuance of areso-| “285 . oS Bo sj ott 
Ast July, 1858 ........++ r+. “et "$67, 840,628 78! tution of the Contracting Board, notice ishhereby||°. 286 “ ‘ tpg 
Amount of Public Debt outstanding given, that sealed proposals will be received by|  “’ 287 . " aa bug gaa 
Ist July, 1854... +. s0+ «eee 47,180,606 05] tre undersigned for the construction and comple-| {| 290 . ss ie aie 
“ola ~~ aon wa tion of the work upon the several Canals of this SEAS ee ot ae ? ag 
Being a reduction in 12, mos. of. . $20,160,122 73) state described in the following tabular.etate-| z , : pao 
The, estima‘ed Reeeipts from all ment at the times and places therein mentioned:—| |, 298 - poe la 
sources for the 4 a id three CHAMPLAIN CANAL. ‘ 294 ” _ L422, 8,400" 
Bg atl , endl ‘cares: | tire nag “ Sealed proposals will be received at the Canal)  « 296 “ De as ae . 7300" 
~ — sea ares «$48,176,550, 79 Commissioner’s Office, iu the city of Albany, until «997 * Pe ae mE... 


the 20th day of December, 1854, at 9 o’clock a.m., « 
a | for the following described work, to, wit :— 


ce “cs “ 7 
Locomotives for Sale. Penalty When tobe |. « gig “ « Ge Stog : 
f Bars ay ory Fe A the following Locomotives} Description of the work. in bond. completed. ang! 
and Teutiers, suited for a gage. Three combined locks «“ i vesies te 
Is. ' Oe Oe ee RE Set eee , 
Si aCaametnr witr8 wee ieeder oS | towing path. bridge ra +7 Oe a 
br very superior by bt: =P as gue Driving Wheels. and necessary. section «) 316» ye a ie 8 ot 
‘The above machines are from ane of the best shops. the], Work.” to. bring” the Culverts on Sections 282 to 244..... . 02.7. 2800": 





















country, built and finished in the best manner, and can bede-| Same into use, located “ 


? 
i NR liane 
livered inten days from receipt of order. , To BT COMPAPY. i ;/ at Waterford ........ :$18,000.. April 1st, 1856, “ “ 310 to oo j ®, 
want of stich machines, these are recommended se ece sees oe 


rice, terms, &c., apply to. THOS. M. CASH, | ENLARGEMENT OF THE ERIE CANAL— j}Mud Oreck A hedaet. 22! ED. oP ag ma 
aera ee Philadelphia Raiheay Agency. MIDDLE DIVISION. Bridge Abutments on Sections 282 to 244° 5700" 

ox N "Part ADELPHIA. Sealed preposals will’ be received at the En-| | 285° to 298." 7, a 
gineer’s Office in the city of Syracuse, watil the “s “ i ti 86 311 to 316. 3,100 

Hammer’s Patent Reclining 21st day of December next, at'9 o'clock’ in he Waste Weir on Section 818..002 0... .2.. -) B00 
‘Car Seat forenoon, for the following deseribed ‘work, to | Section 282 to 244, both inclusive, ith ‘the, ; 

for Night or Day Travetting, Wi. ; [Culverts and Bridge Abutments on said 
PEE subse Having been appointed ‘sole agent for the sale Amount of Time '* |t> be completed by April Ist, 1857. 


this Seat, begs to call the attention of Railroad Officers | Deseri tion of work. nalt; of — 4 ted. 
to this valuable improvement for comfort in Railroad Travelling. P . 4 mainder of said work t be comple 1) 


in bond. completion. || ga¢ of ‘April. 1 ‘ 
Th be fi t about. th ast ay Or Apri, 
dinary dail dah, “and Witt td mahdbechureee’ frekat execs Section ABR ower. ve $1,200. - April Ist) 1855-7 | ayy propositions aust’ be for . sim cuted? as 
ment, they occupy but littlemere ppape in in the — Ae 2,300... pu 1857, to the price to be paidior received) for each’ hdnd 
‘ 000 ‘ ‘ 
49 61s’ No} 80 South Foutth st, PuechsuLpaiiy i 191. Pte itty = £000 ae vie [every kind of, work ; and so peieatan ‘iot thus 


Rasiroad' Iron. © ; pi ACWOR J Ae 7.200... Hideo eof COMES WA De - ived Sa 


«oe | Proposition will be.considere un 
FOO TONS No: Giengamock Scotch Pig Iron in lots to UBB eee se eden po i ae Price for every Kind weds d somite salen 2 
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‘persons to whom the work may be award- 
ed will be required by the contracting board to 
give the bond for the payment of laborers’ wages, 
as required by chapter 278, of: the laws of 1850. 

No of a proposal or award of a con- 
tract by the contracting board, and no contract 
made by the said board, or any interest in the 
same, Shall be assignable to any person or persons, 
without the written consent of the Canal Commis- 
sioners. __. 

Bifteen per cent. of the amount of any work 
dene or materials furnished, at the contract price 
thereof, shall be reserved by the Canal Commis- 
sioner until the whole work, which is the subject 
of theecontract, shall be fully and entirely com- 
pleted, : 

Incase the contracting board shall be of opinicn 
that the proposals made at any meeting thereof, 
pursuant to any advertisement, are, in consequence 
of;any: combination or otherwise, excessive and 
disadvantageous to the State, they may decline all 
the said proposals, and advertise anew for the 
work aud materials embraced therein. 

Contractors will be ‘required te receive and use 
in the work all such materials as have been pre- 
viously procured and delivered for any of the 
above work, and allow such prices therefor as may 
be exhibited at the several offices prior to the let- 


The prices in the contract will be considered as 
ineluding the expense of furnishing all the mate- 
rials, and performing.all the work, according to 
th. plans, ‘specifications and notices exhibited at 
the letting. 

[he persons to whom the work may be awarded, 
will be.required to enter into contract for the per- 
formance of the work within ten days after the 
same shall have been awarded to them, upon the 
terms prescribed by the contracting board. 

The name or names of the persons proposing, 
must be written oui in full, with their places of 
residence. 

The maps, plans,. specifications, quantities of 
materials, propositions, blank contracts and bonds 
will be ready for examination at-the several places 
specified in this notice, ten, days previous to the 
time specified for the several lettings. 

Dated at Avgany, November 29th, 1854. 
HENRY FITZHUGH, . 
FREDERICK FOLLET, 
CORNELIUS GARDINIER, 
JAMES M. COOK, Comptroller. 


JOHN T. CLARK, State Eng. and Surveyor. 


‘CIVIL ENGINEERING. 
COWRSE or INSTRUCTION 
in UNION COLLEGE, Schenectady, 

under the direction of Prof. W. M. Gittesriz. * 
Ts department will re-open on January 5th, 
1855. It comprises thorough instruction and 
practice in all the branches necessary to fit stu- 
dents for prosecuting advantageously this import- 
ant Proféssion. Among its subjects are Drafiing 
(Mechanical, Isometrical, &c.) ; Surveying (Land, 
Maritime, Mining) with Compass, Transit, Theodo- 
lite and Sextant; Location of Railroad Curves; 
Levelling; Roadmaking; Mensuration ard Calcu- 
lation of Earthwork, Masonry, &c.; the Strength 
of Materials and Stability of Structures; Princi- 
ples of Construction of Masonry and Carpentry ; 
Bridges ; Canals; Waterworks; Practical Astro- 
nomy, &c.—The above subjects are pursued in 
connection with such of the regular college studies 
of Mathematics, Natural Philosophy, Modern 
Languages, &c., as are desirable. The Fees for 
both, includi: m-rent, &c., are the same as to 
the ordinary college course, $19 per term, and $7 
entrance fee. Students may pursue any of the 
above branches for which their previous acquire- 
ments fit them.A thorough and ready knowledge 
of Arithmetic, Geometry (Plane and Solid) and 
Algebra (through equations of second degree) is 
necessary for those commencing the course. If 
further information is desired, On ean ter 

of the College, 2t. 


Canal Comm’rs. 








RAILROAD CAR GREASE. 
' James Bayes & Co., 
6 MINOR STREET, 


PHILADELPHIA. 


MANUFACTURERS OF 


SOFT WHITE GREASE, 
and Freight Cars, Heavy Ma- 


’ 
chinery, etc., etc., 
.. STIFF WHITE GREASE, 
For Water-W heel Gudgeons, Heavy Bear- 
ings, Rolters on Inclined Pianes ; 
OMNIB 8, WAGONS, AND OTHER CARRIAGES, 
In Cans, Kegs, and Barrels. 
SUPERIOR YELLOW GREASE, 
For Passenger Cars, etc., etc. 

ye above different kinds of Grease, having been in use for 
some time past on severs! Railroads in the United States, 
can be confidently recommended for their general usefulness 
and economy. 49 tf 

SAMPLES FORWARDED vron APPLIOATION, 


New York and Erie R. R. 


On and after Monday, Nov. 20th, and until further notice 


PASSENGER TRAINS 
will leave Pier foot of Duane street, ee 
as follows, viz :— 


Borrato Express, at 7 a.m. for Buffalo. 

Dunxirk Express, at 7 a.m. for Dunkirk. 

MAIL, at 8% a.m, for Dunkirk and Buffalo, and intermediate 
stutions.— Passengers by this train will remain over night at 
any Station between Binghamton and Corniug, and proceed the 
next morning. 

RocKLAND PASSENGER, at 2}4 p.m., (from foot of Chambers 
Street) via Piermont, for Sufferns and intermediate stations, 

Way PASSENGER, at 4 p.m., for Otisville, and intermediate 
stations, 

Nieut Express, at 5 p.m. for Dunkirk and Buffalo, 

EMIGRANT, at5 p m., for Duukirk and Buffalo and intermedi- 
ate stations. 

On Sundays only one Express Train—at 5 p.m. 

These Express Trains connect at Elmira, with the Elmira & 
Niagara Fails Ruilroad, for Niagara Falls, at Buffalo and Dun- 
kirk with the Lake Shore Railroad for Cleveland, Cincinnati, 
Toledo, Detroit, Chicago, etc. 

47 tf. . C. MoCALLUM, General Sup’t. 


FOr Coal 








Iron Rolling Mill Property 
for Sale. 


4! age particular attention of capitalists desiring’ 


to enter AT ONCE (WITHOUT THE DE- 
LAY of putting up new works,) into the manufae- 
turing of Iron, is called to the following : 
* The mill is situated UPON TIDE WATER (and 


ACCESSIBLE at ALL SEASONS. of the year for}! 


shipments) between New York and Philadelphia 
—Coal can be had at the very lowest. rates—and 
in point of convenience and situation is perhaps 
SECOND to NONE IN THE COUNTRY. | In AD- 
DITLON to its PRESENT adaptation to the manu- 
facture of MERCHANT AND BOILER IRON, it 
has machinery in oneration for making WROUGHT 
IRON RAILROAD CHAINS AND SPIKBS, and 
could readily be prepared for MAKING RAILS 
together WITH ALL THE advantages of a first 
class establishment. It is well known, that in the 
present prosperous condition of the business THE 
PROPERTY WILL PAY ITSELF INONE YEAR 
and the reason of the property being disposed of, 


‘is that the owner is engaged in a heayy business} 


in the State of New York. .A. VERY, LIBERAL 
SPECIAL charter may BE BOUGHT’, under which 
the Mill can be worked, if wanted, It is needless 
to say more, as parties interested can obtain alk 
information by applying to 
J. WOOD & SON, 
76 South 4th street, Philadelphia. 
P.S8.—A portion of the purchase money may 
remain on the property, or otherwise, |. 44. 4t, 


THOS. M. CASH, 
PHILADELPHIA RAILWAY AGENCY, 


FOR THE PURCHASE OF ALL ARTICLES 
reqtired by 


RAILROAD COMPANIES 
ON COMMISSION, 
Office No, 80 South Fourth Street, near Waliut, 


PHILADELPHIA. 


REFERENCES, 
Riocwarp Norris & Son, Locomotive Builders, Philadelphia. 
Ww. D. Lewis, Esq., Pres’t Catawissa R.R.Co., ” 
Cuarues H. Fisusr, Esq., 7 
Joun CaLpwe tt, Esq., Pres’'tS.CaroPa R.R.Co., Charleston. 
J.Pinoxngy Hevons, Esq., PrevtN.East’n .R.Oo... » 











Notice to Contractors. 
EUROPEAN & NORTH AMERICAN R. R. 


NEW BRUNSWICK. ; 
Contract for Sleepers or Cross Ties, 
was TED 100,000 Hacmetae or Cedar Sleep- 

ers to be delivered in equal proportions at 
the Port of St. John and the Bend of the Petit- 
codiac River on or before 1st of August next, 
The Ties to be round and straight, nine feet 
tong, ten inches by six inches, with a hewn surface 
top and bottom of not less than eight inches. 
Parties desirous of tendering for the above or 
any portion of them are requested to send in their 
prices to the undersigned at his office, 8t. John, 
on or before the ‘25th December, 1854. 


‘i W. E. ROSE. 
Sr. Joun, Nov.; 1854. 47 At 
For Sale. 








! BX the Baltithore and Oliio Railroad Company, 24 crate cars 


adapted to railroad purpose, which will be sold at a rea- 
sonable price. For further information, apply to 
SAMUEL J. HAYES, 
M. of M., Baltimore and Ohio R. R. Co., 
or, BRIDGES & BRO., 
19 tf 64 Courtland st., New York. 


Philadiphia, Wilmington & 
Baltimore Railroad. 
UNITED STATES MAIL ROUTE TO THE 
SOUTH AND WEST. 











a as fi i 
Trains will leave the Southern and Western Stati: 


corner of 
Broad and Prime streets, Philadelphia, at 8 30 am. 12 45, 3 and 
11 pm. 

FARE BY THROUGH TICKETS TO THE SOUTH. 

From New York to Wilmington.......-.....---.--.-.- $15 50 

‘do °"do SPREE cans cpan oe ceehrenane naan 8 50 

From Philadelphia to Wilmington..........-..--------. 14 00 

do do EE code aent capdyane eean.asen=, 6 50 

do do TUNE. Ss Sdeabons dene coon ce 9 00 

do do EE 8 00 
FARE BY THROUGH TICKETS TO THE WEST. 

From New York to Cincinnati.... .............--+-.-- $13 50 

lo lo a | ee eee | 14 50 

From Philadelphia to Cincinnati .........-----.------- 11 00 

do do Lovisvilles...i.....-.- .------- 12 00 

From New York to Indianapolis... -..-...------------ 16 00 


An extra gharge will be made for meals and state rooms en 
board the boats, .; 4, , 8. L. SPAFFORD, 
ory General Sup’t. 





Faggotted Car and Engine 
Axles 
FORGED BY RANSTEAD, DEARBORN & CO., BOSTON, 


| These Axles are drawn from the faggot entirely by the ham- 
mer, and are all warranted. 


| Boiler and Tank Rivets, 
Nuts and Washers; 


7 All Sizes of 
. Bolts and Bolt Ends 


, _ for Sale by 
[BRIDGES & BROTHER, 
», 64 Courtland st,, N ¥ 


Welded Wrought Lron Tubes. 
HB subscribers having lately added to their Cumberland 
Nail and Iron Works an establishment for making Wrought 
Iron Tubes, are now prepared to supply the trade with tubes 
two to twelve det in length, furnis' with screws and ferrules 
on their ends, of the following sizes—inside diameter, 
Ms My %y MyM, 1, 1M, 16 and 2 inches, 
Warranted and fully proved, equal to the best Pipes manu- 
factured. 
_, All orders addressed to us will receive prompt attention, and 
liberal discounts from the list.of prices will be allowed to the 
trade, 


REEVES, BUCK & Co., 
. No, 45 North Water Street, —— 


Railroad Lron. 

HE Undersigned, having made arrdfgements abroad, are 
T prepared to contract for the delivery of Foreign rails, of 
approved brands upon the most favorable terms. 

y will also make ‘contracts for American rails, made at 
their Trenton Works, from Andover Iron, in whole or in part, 
as may be agreed upen. 

They sonadeneaah to furnish Telepraph, Spring*and Market 
Wire; Braziers and Wire Rods; Rivets and Merchants Bars 
to order, all made exclusively from Andover Iron, The atten- 
tion of parties who require Lron of the very best quality for 
special purposes, is invited. 


February 16, 1860, 








July 13, 1854. 





PER-& HEWETT 
17 Burling Slip, New York. 
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STATIONARY Engine having cylinders 13 
A inches bere and 20 inches stroke, complete in 
all respects atid finished in the best manner. Has 
been in use about six months. 
ROGERS, KETCHUM & GROSVENOR, 
Paterson, New Jersey, 
jul.14 29 tf.) or 74 Broadway, New York. 


The Lowell Machine Shop 


ONTINUES to manufacture to order, FREIGHT and 
C PASSENGER LOCOMOTIVES of different classes, 
with the most modern improvements,— 

also MACHINISTS’ 'TOOLS, 
especially adapted to Railroad Repair Shops, and to the con- 
struction of machinery generally, These Tools are of the most 
approved construction and consist in part of Engine Lathes, 
Hand Lathes, Vertical Drilling Lathes, and Planers of various 
sizes and lengths, Compound Planers, Shaping Machines, Slot- 
ting Machines, Bolt and-Nut Machi Gear Cutting Engines, 
Chucks, Compound Slide Rests, Machines for boring Crank 
Pin Holes in Locomotive driving wheels, Trip hammers, &c., &c. 
COTTON MACHINERY qf all descriptions, BOILERS, 
SHAFTING and MILL WORK, CASTINGS, and all work 
usually done in Machine Shops and Foundries, 
WILLIAM A. BURKE, Sup’t, Lowell, Mass. 
J. T. STEVENSON, Treasurer, 5 Tremont st. Boston, 


ANTED:—To take charge of the sale or in- 

troduction of certain valuable PATENTYD 
MECHANICAL INVENTIONS, a person who can 
furnish satisfactory evidence of character and 
ability, for such business.—Address, stating views 
as to remuneration, &c., L. P. C., Post Office, New 
York. 44 3t. 


EW YORK AND ERIE RAILROAD LOAN. 
—The Committee appointed to report in re- 
gard to the financial affairs of the New York and 
Erie Railroad Company, beg leave to recommend : 
That the Company advertise for sealed propos- 
als, to be opened on the 10th of January next, for 
the purchase of $4,000,000 7 per cent. Bonds, re- 
deemable in twenty years, with interest, coupons 
payable lst February and 1st August. 

And that for the purpose o/ gradually reducing 
the debt of the Company, the New York and Erie 
Railroad Company pledge themselves in said Bonds 
to pay monthly, commencing on the lst of March 
next, the sum of thirty-five thousand dollars into 
the hands of Trustees, to be by them invested, as 
well as the accruing interest on the investments, in 
the Bonds of the New York and Erie Railroad 
Company of the new issue, as long as they can be 
purchased at or under par. And that whenever 
the said Bonds of the new issue cannot be pur- 
chased at.or under par, then the said Trustees to 
invest the said monthly payments and the accru- 
ing interest in any Bonds of the New York and 
Erie Railroad Company which can be purchased 
at or under par. 

And whenever it shall be impossible to purchase 
any of the Bonds of the New York and Erie Rail- 
road Company at or under par, then the said Trus- 
tees shall invest the said monthly payments and 
all accruing interest. in such Bonds of the New 
York and Erie Railroad Company as can be pur- 
chased at the lowest rate. ’ 

And ‘all Bonds on beiug purchased by said Trus- 
tees shall be canceled by writing or printing on 
the face “Held by the Sinking. Fund of the New 
York and Erie Railroad Company,” but that the 
interest warrants on said cancelled Bonds shall be 
collected’ by said Trustees, as they become due, 
until the monthly payments of the New York and 
Erie Railroad Company and the accruing interest 
or the conversion of convertible Bonds into Stock 
of this Company, shall have reduced the entire 
debt of the Company to $20,000,000. After which 
the said monthly payments shall cease, and®the 
trust vested in said Trustees shall be closed, and 
all cancelled bonds and the unpaid interest war- 
rants delivered to the Company. 4 

And the Committee would further recommend 
that the Board of Directors adopt the following re- 
solutions : : 

Whereas, The period has arrived when it is ex- 
pedient and necessary to close the construction 
account of this Company, to be reopened only 
when the imperative necessity of the increasing 











traffic on the road, and the state of the finances 





of the Company will render it perfectly evident 
that it is proper and justifiable to reopen it, so as 
to increase the present capacity of the Road.— 
Therefore 

Resolved, That any and all future expenditures 
beyond the amount to be derived from the pro- 
ceeds of the new loan, after reimbursing the In- 
come Bonds due Ist February next, be charged to 
transportation expenses. . 

Resolved, That as often as the Bonds purchased 
by the Sinking Fund amourt to 10 per cent. on 
the Capital Stock, this Company will, upon re- 
ceiving due authority from the Legislature of this 
State, declare at the next semi-annual dividend 
day a stock dividend of 10 per cent. 

Resolved, That the resolutions be published in 
the daily papers, so that the public have cogni- 
zance of the future policy of the Company- 

(Signed.) 
CHARLES MORAN. 


SHEPHERD KNAPP. Special 
WILLIAM E. DODGE. { Finapce 
NELSON ROBINSON, | Committee. 
GEORGE F. TALMAN. 


New York, Oct., 21, 1854. 


Sealed proposals will be received at the office 
of the NEW YORK AND ERIE RAILROAD COM- 
PANY in the City of New York, until the 10th of 
January, 1855, for the purchase of $4,000,000 of 
the bonds of the Company, bearing 7 per cent. in- 
terest payable semi-annually on the Ist day of 
February and August, redeemable in twenty 
years. 


The NEW YORK AND ERIE RAILROAD 
COMPANY pledge themselves in said bonds to 
pay monthly, commencing on the Ist of March 
next, the sum of thirty-five thousand dollars into 
the hands of the United States Trust Company of 
the city of New York to be by them invested, 
as well as all accruing interest, in the bonds of the 
NEW YORK AND ERIE RAILROAD COMPANY 
of the present issue, as long as they can: be pur- 
chased at-or under par; and whenever the: bonds 
of the new issue cannot be purchased at or under 
par, then the said trustees shall invest the said 
monthly payments and the accruing interest in an 
bonds of the NEW YORK AND ERIE RAILROAD 
JOMPANY which can be purchased at or under 
par. And whenever it shall be impossible to pur- 
chase any of the bonds of the NEW YORK AND 
ERIE RAILROAD COMPANY at or under par, 
par, then the said trusteess shall invest the said 
monthly payrents and the accruing interest, in 
such bonds of the NEW YORK AND ERIE RAIL- 
ROAD COMPANY ascan be purchased at the low. 
est rates. And all bonds when purchased by the 
said trusteess shall be cancelled by writing or 
priniing on their face : ““Held by the Sinking Fund 


of the NEW YORK AND ERIE RAILROAD COM- 


PANY ;” but the coupons onsuch cancelled bonds 
shall be collected by said trustees as they become 
due, until the monthly payments of the NEW 
YORK AND ERIE RAILROAD COMPANY, and 
the aceruing interests, or the conversion of conver- 
tible bonds into stock of the Company, shall have 
reduced the entire debt of the Company to $20,- 
000,000. After which the said monthly payments 
shall cease, and the trust vested in such ‘Trustees 
be closed, aud all cancelled bonds and the unpaid 
interest warrants delivered to the NEW YORK 
AND ERIE RAILROAD COMPANY. 

The successful bidders will be required to pay 
10 per cent. in cash on the notice of the accep- 
tance of their bids ; 20 per cent. on the 20th of 
January ; 30 per cent. lst February ; 20 per cent. 
15th February, and the balance on the Ist of 
March. 

The Income Bonds of the NEW YORK and 
ERIE RAILROAD @OMPANY will be received 
in part payment at par, and the accrued interest 
till day of surrender to the Company. 

The Directors of the NEW YORK and ERIE 
RAILROAD COMPANY, in offering the present 
loan to the public beg leave to state that it will 
be amply sufficient to pay the Income Bonds re- 
deemable on the Ist February next, and the en- 
tire present floating debt of the Company, as well 


as to complete all the unfinished work now under 
way. 

By a resolution of the Board of Directors, al 
future outlays or every kind beyond the proceeds 
of the present loan, will be to expense 
account, and paid from the income of the Com- 
pany, after payment of the interest on the funded 
oon and the monthly payment to the Sinking 

und, ; 

After the negotiation of the present loan and 
the redemption of the Income Bonds, the position 
of the Company will be— 


er eee . «+. $10,024,000 





Bonds of 1867, First Mortgage....... 3,000, 
Bonds of 1859, Second Martgage..... 4,000,000 
Bonds of 1883, Third Mortgage.... .. 6,000,000 
Bonds of 1862, Convertible.......... 3,500,000 
Bonds of 1871, Convertible. ......... 4,351,000 
Bonds of 1875, present loan......... 4,000,000 
Total .... . cts ceed caneipees ++. $24,876,000 


In the opinion ot the Directors it is perfectly 
safe to estimate the gross earnings of the Road, 
for the coming year, at $6,000,000, from which 
must be deducted : 

Expenses 55 per cent....... $3,300,000 
Seven per cent. on debt $24,- 


[ SRE age uanaiis st 1,739,570 
Sinking Fund....... . 420,000 
———— $5 459,670. 


Net revénue equal to over 5 per cent. 

on stock applicable to cash dividends 

and contingencies ........ +... 540,430 
The Directors of the Company are confident these 
estimates will be fully realized. The gtoss re- 
ceipts since the Road has been in ration to 
Dunkirk, have been for pas’gers and freight alone-- 
1851 to 1852%$3,047,748 INCREASE, + ; 
1852 to 1853 4,138,424 $1,690,676, say 354 per ct. 
1853 to 1854 6,122,666 934,242, say 233 per ct. 

The business of the road depending mainly on 
the local traffic, must inevitably: increase” in the 
same ratio as the population of the. Counties 
through which it passes. In. the opinion of the 
Supermtendent, 5 McC ; the road in its 
present position with its present equipment, 
can earn $8,000,000. . If the future increase inthe 
receipts be estimated at only 15 per cent. per an- 
num, which is not much over one-half of the ay- 
erage increase of the past the above. utmost eapa- 
city of the road will be tested in 1858. - 

As to the running expenses, as they were only 
534 per cent. in 1853 and 1854, there isevery pre- 
bability that with rigid economy and an increase 
in the traffic, they can be reduced to 50 per cent., 
but they have been estimated at 55 per cent., se 
as to leave ample margin for contingencies. 

The effect of the moénthly purchases by the 
Trustees, of the Bonds of the present issue on 


their market value, cannot fail to be immediate, 


and will insure to the original purchasers a cer- 
tain profit within.a moderate time ; for whilst the 
amount outstanding wiil decrease each menth, the 
absorption by the Sinking Fund will cohstantly in- 
crease by the accruing interest on the Bonds in 
the hands of the Trustess. In 8} years the Sink- 
ing Fund will absorb $4,768,053, estimating all 
the purchases of bonds by the Sinking Fund. to be 
made at par. That the Company will be in a con- 
dition to make promptly the monthly payments 
to the Sinking Fund, no one at-all acquainted 
with the income of the Company can doubt for a 
moment. All the past difficulties of the Company 
have arisen from the necessity of contracting for 
expenditures, before securing the requisite funds 
to meet them. This is now entirely at an end, 
whilst the daily increasing revenue of the Com- 
pany must inevitably increase the market value of 
its Bonds, as well as of its Stock, the latter of 
which will no doubt ere long take rank among our 
most solid investment stocks. 

Proposals should be endorsed “ Proposals for 
New York and Erie Railroad Loan,” and addres- 
sed to DANIEL DREW, Treasurer, Erie-place. 

HOMER RAMSDELL, President. 

Natuanitet Marsn, Secretary, 





New Yorks, Oct. 28, 1864, 
. 
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Patent. Wrought. Iron Rail- 
- road Chair. 


si E undersigned ‘are now ‘prepared’ to ‘midriufacture their 
Patent Wrought Iron Railroad Chair, at the rate of fifteen 
Hon wh day. They are made exclusively from best Trenton 
hich réceived the priee medal for strength at the World’s 
Fair : at London. 
The patent is forthe CHAIR itself—which is formed by rais- 


@ lip out of the plate sufficiently high to receive the rail. } 


Tike obvious that while the strain ypon the lip is so slight as.to 
remove all danger of its breaking, it becomes less the more 
tightly the Jip is|made to‘¢lasp the Yail. ‘The ‘cheaphess and 
durability of the chairs; aud the facility:with: which 'the°track 
ean be adjusted, commend them bos able favor, 


4 


A Chair 8 hy 7% inches, * +: cel thi; ‘cost 28% cents, 
) 7-16 33 . 


"§ & 12 oy 1a a “ 
a9 “ 


ee “ mg 8 i 
(Other: isizes ate sinae: to slordi bt equivalent Py Sample 
Chairs will betorwarded, free of. — on. appliéation to 


PAR & HEWITT, 
“Devember 1, 1852. of urling Slip, New York. 


adi SEPTIMYS: NORRIS, 


OCFVILYMECHANICAL & CONSULTING ENGINEER 
be shis services to Railroad Cortipariies and Engineers, 
to _provide them, with se calling, he, steers of Logomo- 
tives for barning coal, or Wood ; ithe attention, of Engi- 
neérs atid Railroad Mana; ers io" his ote Nene Patent Boiler for 
\Antlivacite: 0 Bian’ for Depot Buildings, 

Railroad Tools, aba alk! So of Machinery’ appertaining to 
Railroads ; > Will also. ap perteny personally the construction 
and ‘building of any ‘Locor coh they may, order, in this or any 
other city, 80%as to Compautes, receiving good ma- 
chines, and faithful ee bry 

Having, yen for many, years professionally as Engi- 
neer upon Mikny of our most important Roads, in their Loca- 
tiéri, Buldihg'and Equipment," and ‘for the last 20 years practi- 
eally engaged ‘in ae Manufacture of Locomotives, feels satis- 
fied; he can save.the Campanieswho may think proper to en- 
gage his services, many dollars, and loss,by receiving imperfect 
machines, which ‘have been bailt and put together hastily. 


Address to No, 28 Sammeér sti, Philadelphia. 


edly ‘Fo Civil Engineers. 
XK. GRADUATE ‘of One of the best schools of 
Civil Engineering in Europe; lately returned 
tO! this ‘country, Wishes ‘to connect himself with 
ati Engineer’ of eminence atid éxptrience’ as _as- 
sistant..Reférences unexceptionable as to quali- 
fications 'and*character—Address Engineer, Box 
3285. ®. a New York. 2t 45 


, ‘Railroad Iron. 
2,006 











‘TONS Railtoad Iron, 54 to 60 bs. per lineal 
yard, For sale by 
THEODORE DEHON, 
264 Hrogtrey, 


ew York. 
Contracts made as‘above for Rails deiivera 4t English or 
American ports at lowest rates. , 


Cah teh ae Me? COLLEGE 


“ENGINEERS” AND MECHANICS, 
Public Square, Cleveland, Ohio, 
°B) Nucenr,'C. E,, Principal. 


HE design of this Institution is to fford’ young men an op- 
ttodce of the profession of 
to Mechanics) and/Tradesmen a sound 
theoretical tt nda kno’ yof Mathematics, Architec- 
my = Mechanical Drafting, Bsa Orpamental Penman- 
i 


For urther particulars WH Loh. al. 














” ENGINEERS. Schlatter, Charles Ty 
x Atkinson, T. C., caattniain dB aa 
| Mining and Civil Engineer, Ohio Straus matliond Bueyrus, Ohio. 





Barnes, Oliver W., 


Chief Eng. Pittsburg abd Comielisville R-R. Co., Pittsburg, Pa. 


Edward Boyle, 


Chief Bosinee, 2d; 80, and,9th Avenue Railroads New York 
Office 123 Chambers st, 


Clement, Wm. H., 
Little Miami Railroad, Cincinnati, Ohio. 


Cozzens, W, H,, 
Engineer and Surveyor, St. Louis, Mo. 











Steele, J. Dutton, 


Pottstown, Pa. 


Ohartes B. Stuart, 


Civil Engineer, New York, 


Edward W. Serrell, 


Civil Engineer, 157 Broadway, New Zork. 


! P. J. Tournadre, 
Chief Engineer Weve Oe ae and Texas R.R., 
Ur ul 














Alfred W. Craven, 
Chief Engineer Croton Aqueduct, New York. 


Trautwine, John C. 
Civil Engineer and Architect, Philadelphia. 





Charles W. Copeland, 
‘Steam Marine and Railway Engineer, 
64 Broadway, New York. 


Davidson, M. O., 


Civil and Mining Engineer, Cumberland, Mad. 


Cc, Floyd-Jones., 


Division Engineer 3d and 12th Divisions. 
ILLINOIS CENTRAL RAILROAD. 
. Vandalia, Il 


Gay, Edward F., 


Civil, Engineer; Philadelphia, Pa. 


Gilbert, Wim. B., 


Syracuse | mud | Binghamton Railroad, Sytcbiee, N.Y, 


ws! -Gzowski, Mr., 

















ul Sti Lawrence & Atlantic Railroad, Montreal; Canada. 





- Grant, James H., 
New Orsans and Nashville R. Md dvertoen Miss. 


Holcomb, F. P. 


ome, ie —< and Waynesboro, and Savannah an 1 P nsa- 
Railroads, Marthasville, Macon'Co., Ga: 


S. W. Hill, 


» Mining Bngincer and Surveyor, Ragle River, 
Lake Superior. y) 


_, Muger, T. P., 
ud ‘Northeastern Reailroad, RR S.C. 


D. Mitchell, Jr., 


Chief Engineer Pittsburgh and Steubenville, and Chartiers Valley 
Railroads, Pittsburg, Pa. 


Samuel McElroy, 


Assistant Engineer, New York Navy Yard, 


“Mills, John B., Civil Engineer, 


Sackets Harbor and Saratoga R. R., 24 William St., N. Y. 


Miller, J. F., 
Buffalo and'Conhocton Valley Railroad, Ayon, N. Ys 


Morris, Ellwood, 
Engineer and Agent/ DAUPHIN & SUSQUEHANNA C0., 
Cold Spring, Lebanon Co., Pennsylvania, 


Septimus Norris, 
Civil and Mechanical Engineer, Philadelphia, 


Sami. & G. H. Nott, 


Civil Engineers, No. 6 Niles’ Building, Change AV env, Boatan, 


Osborne, Richard By 


Civil Engineer, Ofties 73 South 4th st., Philatielghia, 


, Prichard, M. B., 


East Tenn. and Geofgia Railroad, Knoxville, Tenn. 


W. Milnor Roberts, 


Chief Engineer Alleghany Valley Railroad, Pittsburgh, Pa, 


Shanly, Walter, 


Chief Engineer Bytown and Prescott Railway, 
Prescott, Canada. 


Roberts, Solomon W., 
Ohio and Pennsylvania Railroad, Pittsburgh, Pa. 


Sanford, C. O., 
South Side Railroad, Virginia. 





















































Troost, Lewis, 
Alabama and Tennessee Railroad , Selma, Ala. 


A. B. Warford, 


Chief Engineer,S h Railroad, Harrisbu 
° Whipple, S., . 
Civil Engineer and Bridge Builder, Albany, N. Y 
Wm. J. Young 


H4s removed his Engineering and Surveying Instrument Man 
ufactory to No, 83, North Seventh Street, Philadelphia. 


BUSINESS ‘CARDS. 
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~ Railroad Instruments. 


HEODOLITES, TRANSIT COMPASSES AND LEVEL'S 
pn a new principle, with Fraunhofers Munich Glasses, Sur - 
veyors’ Compasses, Barometers, Chains, Drawing Instruments ’ 
étc., all of the best quality and hl ar ae for geie at unus- 
ually low prices by BLUNT, 
New York, Dec, 1, 1851. No. a0 Water street. 


James Herron, Civil Engineer, 
OF THE UNITED STATES NAVY YARD, 
, PENSAGOLA, FLORIDA., 
PATENTEE ‘OF THE 
HERRON RAILWAY TRACK 


Models of this Track, on the most. improved plan may be 
seen at the Engineer’s office of the New York & Erie Railroad. 


W. G. ATKINSON, 


MINING ENGINEER, SURVEYOR AN) DRAFTSMAN 
CUMBERLAND, MARYLAND, 


Will attend to business in his Profession in the Coal Region’aad 
vicinity. 
o E yy ~ ween 
orgies ‘ew Yor 
Cae Wine wo do. 
Jas. W. "McCulloh, Esq., late U. S. Treas., Washington, 
June 26, 1853: 

















To Engineers,. Architects and 
'o Draughtsmen, | 


bby» undersigned begs respectfully to inform “Gentlemen in 

the above professions, that he‘ has’ ¢onstantly on baad 6 a 
great variety of instruments for. Pield and Office use, 
JAS. PRENTICR, 

Feb: 9, 1853. 1 Chamber street, New 


Gas Fixtures. 
Lyon for Burning Gas for Lighting Public Buildings, 
Private Dwellings, Stores.and Factories, manufactureday 
the subscriber in great variety, Orders by Mail, or left atthe 
Factory on Causeway street, will be promptly attended 60 


HENRY N. HOOPER & 
Baston, March 23, 1850. | ‘ 


6m13 
H. SAWYER 
(of the late firm of SAWYER & HOBBY), 
anufacturer of Transits and Levels, 
Hs removed to Union Place near Warburton Ay. Yonk ers. 


York. 











Sewall & Crehore 
CIVIL ENGINEERS 
ST. PAUL. MINESOTA. 


Josurn 3S, Sewan. Cuas. Faup, Canoes. 


Edge Tools. 
4 tr Underhill Edge Tool Company manufacture ftom the 
best of Steel, and Warrant every variety of Edge Pools for 
the New England, Southern and- Plosest trade, including Axes, 
Adzes, Picks and Chisels ; ans 6 nie sry coneteniy kept on; 
hand at their Warehouse, 53 W we ton. 
December 18, 1852. 8, SAMPSON, Agent, 











AIIM meres nts 
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